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TRAVEL. TRAVEL. 


TRAVEL. 








2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Climate, Waters, Baths, Hotels 
and Scenery have no equal in America. 








Rheumatism, Gout, Obesity and Nerveus Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, ete. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes 


THE NEW HOMESTEAD 


8 unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
@ining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 

Hotel rates, bookings and specific information on application © FRED STERRY, Manager, Het 
Springs, Va. 

For pamphiets and general information as to route, rates and service address H. W. FULLER, 
@. P. A., Washingten, D. C 








a —-— a 


COMPLETE POWER PLANT 


FOR SALE OR TO RENT 
AT SCRANTON. PA.. 


ON THE 





lackawanne 


Railroad 











Property approximates 17,630 square feet, and includes machine and storage 
shop, 50x60 feet, five stories and basement; two-story brick cupola house, 
20x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 

For this and other available factory properties along the Lackawanna Rail- 


road write 
WW. FP. COLTON, 


INDUSTRIAL AGENT, 26 EXCHANGE PLACE, NEW YORK. 


Seaboard 


AIR LINE RAILWAY 


| Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
hrough the Heart of the Old South 
2. HORTON. Eastern Passenger Agent, 

1183 Breadway, Mew York. 


EDWARD F. COST, Gases B. RYAK, 
Trae Marnager. *") Passeuger Agent. 


amen Va. 
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‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Ocn- 
tral States. 2,500 miles of railway in 


Ohio-Indiana-Illinois 
Kentucky and Michigan 
Threugh Sleepers between 
k Cincinnati 
a And Chicago 
Washington 





t. Louis 
Finest Day Coaches Bver Built. 
Write fer tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’] Pass.& Tkt.Agt. Asst.Gen'lP.4T.A. 








J 





iD 7 


MOM CONTAINER 


ETE ) 
j 


( mr 


HOT SPRINGS.ark. SAN ANTONIO 


HOT SPRINGS 
ARKANSAS 





WM. E. HOYT, Gen’! Eastern Passenger Agent, 335 Broadway, New York. 
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UNDERWOOD’S; 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. Toronto, Ont. 


PITT & SCOTT Ltda. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Brosdway, New York. (38 Milk St, Beston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 








att AG & VOLCe, 


PARK RIDGE, N. J. 


Sele Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS 


Carben Papers of Bveey De Descriptien 


OUR GOODS POSSESS SOLID MERIT. 














William Mann Gompany 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


929 Market Street, Philadelphia 








59-61 MAIDEN LANE, NEW YORK 


































Every ribbon guaranteed by the 


REMINGTON TYPEWRITER COMPANY 
327 Broadway, New York 


Par aragon Fesewsiies Ribbons 


Non-filling. Impressions dias 


and neat. Lasting qualities 
unequaled. Records per- 
manent. 


Made in all colors and styles 
for either press copying or 
record work. 


Price 75 cents each. Coupon 
‘ books good for one doz., $7.00 ~ 
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ad icial 


Worlds Fair, St. Louis. 
Head Office.509 Broadway, NewYork. 

















Youmay be interested to know 


that there is a place where a 


List of Any Trade 
or Profession! 
can be secured. 


We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same, 

A Postal Card 
will bring com- 
plete informa. 
tion. 


Rapid Addressing Machine Co. 
FF. D. BELKNAP, President, 
290 BROADWAY, NEW YORK OITY. 
Chicage—Unity Building. 










THE *“SOHMER’” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 


5th AVoQoecs cor. 22d Ste 


Only Salesroom 
in Greater Ncw 
York. 








TRAVEL. 


FOR 


Pleasure 


AND 


RSS 


TAKE 


Old Dominion Line 


wo 
NORFOLK 


ILD POINT COMFOR®? 
VIRGINIA BEACH 
RICHMOND, VA. 





i aD 
NV ASHINGTON, D. OC. 
trom Pier 26, $6 Month Thiver foot of Beach, Street, 
For full information apply to 
‘ULD DOMINION STEAMSHIP CO. 


81 Beach Street, New York, N. Y. 


a. B. WALEER, J.J. BROWN, 
Vv. P.&T. M. 4. P.Aa 



























Fae ES 


Ce ye a OR se 


DUN’S REVIEW. 





[March 19, 1904. 








FINANOIAL. ! 


- FINANOIAL. | 


 FINANOIAL. 

















The American Credit-Indemnity Co. 
S. M. PHELAN, President. 


of New York. 





CAPITAL FULL PAID, - 
(gris ke COREDIT INSURANCE ONLY. 
Le / OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite amd positive agreement protectimg the merchant from ex- 
cessive lesses through imselvemcy ef his customers. 
We would be pleased to turnish Manufacturers and Jebbers, upom request, full particulars 
regarding eur cellateral system as applied te merchandise accounts. 


Colonial Trust Building, St. Louis. 














302 Broadway, New York. 


- B1,000,000°. 
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Redmond, High Grade 
nvestment 
Ker r &Co. Securities. 
BANKERS, — 

41 Wall 8t., N ew York, Transacts 4 
232 ry aaiee Sieeek: General Foreign 
PHILADEPHIA: and Domestic 
507 Chestnut Street. | Banking Business, 








1@sSaUEH 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 





Our Pennysaver Envelope 


is designed expressly ter enclosing txird- 
elase matter. Effective asa sealed istter, 
and at a saving ef $10 per M in pestage. 


USED EXTENSIVELY BY 
Bankers, Brokers, Insurance Companies, 


Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 
84-86 White St., 632 S. 6th St., 
NEW YORK. ST. Lous. 


DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the EKurepean Centizent. 


Alse Manufacturers ef D. & 8. LICORICE 
W. @. DEAN & SOX, 
261 & 368 WASHINGTON &ST.. NEW YORK. 








$3.000,000 


NEW YORK 


CITY 34% 


Tax Exempt Gold Bonds 


(Payable in Fifty Years) 
TO BE SOLD THURSDAY, MARCH 24, 1904 





QFFERED DIRECT TO INVESTORS 





A legal investment for trust funds, exempt from 
taxation except for State purposes. No “ali or none” 
bids received, thus giving investors the same ad- 
vantage as dealers. Bonds are awarded to bidders 
offering the highest premium. 
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New T 
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Oomemin ery Bam ec Premet Com pear ec sadureme 


EDWARD M. GROUT, Comptrolier City of New York 


72 Broadway, New York | 





LINCOLN TRUST CO. 


St. Louise, Mo. 
CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and cc courteous treatment. 


A. A. B. WOERHEID 
GEO. F, DURANT a View Preaiden 
GE6. v. idte as ven? Viee Frecident a ans Counsel 


rer. 
wns a Fi PO yIELD Atterner 








FOREIGN BANKS. 


M ARTIN’S BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 


SURPLUS . ‘ ° mI 
‘ @ 14.86—£1. 699, 


Foreign Exchange and General Banking Business. 


ERCHANT BANKING COMPANY 


(Limited) 


112 Cannon St., London, Eng. 











Capital Subscribed, - $8,280,800 
Capital Paid up, - 1,488,000 
Reserve Liability, - 1,822,800 
Surplus, - ~ - 169,780 





General Banking Business. Aste on Agent See 
Ameriean and Oanadian Ban 











INSURANCE. 
Your Accident 


DON'T RENEW “Sinsarance 


WITHOUT FIRST EXAMINING THE 


PREFERRED’8 “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives es larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


87 & 89 William Street, 
NEW YORK. 
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THE WEEK. 


Improvement in trade and industry continues, favorable 
reports largely outnumbering adverse influences. The most 
important event of the week was the two-thirds vote by 
bituminous coal miners to accept the proposed reduction in 
wages. This will probably prevent a serious struggle that 
would paralyze manufacturing just when it is beginning to 
revive. Similarly, it is expected that tin plate workers will 
agree to a lower scale, which will reopen idle mills. The 
Sully failure in the cotton market was without serious 
effect. Revival of activity and higher prices in the 
stock market indicated that the Northern Securities de- 
cision was not unexpected. Complications have arisen in 
the local building trades that retard structural work, 
but a settlement is anticipated, and the open weather is 
stimulating outdoor work at other points. Retail distri- 
bution of Easter goods steadily expands, and dealers’ stocks 
are being depleted because of conservatism in initial pur- 
chases. This promises large supplementary jobbing and 
wholesale orders as the season advances. Traffic delays are 
still causing complaint, and the movement of exhibits to 
the St. Louis Exposition provides a temporary feature of 
importance. Railway earnings thus far available for March 
show a decrease of .8 per cent. as compared with last year’s 
figures. Money is abundant and rates are low, gold exports 
to South America being partially offset by receipts from 
Japan. Bank exchanges at this city for the last week were 
25.1 per cent. smaller than a year ago, and at other leading 
cities 1.9 per cent. less. 

Another week has brought no check to the progress in the 
iron and steel industry. Improvement does not come sud- 
denly, nor-is there any inclination to advance prices by 
bounds, as in the boom four years ago. This conservatism 
will bring beneficial results if continued. All divisions of 
the pig iron market are more active, ani the level of prices 
tends gradually upward. The leading interest is closing its 
options by taking the iron, and will probably accept the 
May delivery when the option expires next month. Several 
large undertakings are progressing satisfactorily, providing 
a good market for steel, and much contemplated work is 
becoming more tangible as the season advances. Steel bars 








were advanced $1 per ton, as expected, and the makers of 
cotton ties and hoops are asking slightly better terms. 
While no material increase is reported in sales of steel for 
railroad or structural purposes, the tone of the market is 
better and there is more confidence in the future. Southern 
and western markets are sharing in the improved feeling, 
sellers being less willing to make concessions. Pipe is one 
of the strongest features of the industry, orders coming for- 
ward freely and prices firmly held. The fuel situation is 
attracting attention, coke shippers being unable to secure 
cars. 

Increased strength and activity is noted in the hide 
market, which is significant at this time when the quality is 
least satisfactory. Leather is also in better demand, the 
largest individual transaction ever recorded in union sole 
having occurred at private terms. Although this sale was 
undoubtedly made at less than regular quotations, it 
strengthened the market. Shoe shops are receiving few 
orders, yet there is confidence regarding the future. There 
is no difficulty as to quotations, but buying is limited to 
immediate needs. Locally, the Easter trade in footwear is 
excellent, and out-of-town retailers are ordering freely. 
Retail sales are equal to those of 1903 for the first time this 
season. Dulness is the chief characteristic of the primary 
market for dry goods, and in some cases prices are shaded, 
although the general position of textiles is unchanged. 
Cotton mills are slow to accept forward business, insisting 
on higher prices than are offered in most cases. No further 
reduction in output is recorded, but more idle machinery 
is expected shortly, both north and south. 

Lower quotations are recorded in all the markets for the 
leading farm staples, greatly improving the prospect for 
normal domestic consumption and shipments abroad. 
Heavy liquidation of option contracts in cotton produced 
a reaction in prices and considerable activity in specula- 
tion, which resulted in the Sully failure. Brighter crop 
prospects for winter wheat started a decline at Kansas 
City, which was quickly communicated to the other markets. 
Corn and provisions sympathized to some extent. Interior 
receipts of wheat were 3,409,095 bushels, against 2,884,317 
in the same week last year, and exports were 1,772,712 
bushels, flour included, compared with 2 026,356 bushels a 
year ago, and 4,657,625 in 1902, when the movement was 
more nearly normal. Arrivals of corn at primary markets 
were only 2,484,115 bushels, against 3,463,010, and Atlantic 
coast shipments amounted to 1,482,609 bushels, compared 
with 3,344,322 in the same week last year. 

Foreign commerce returns for the month of February are 
remarkably gratifying in view of the unwholesome inflation 
of prices that was calculated to discourage purchasers abroad. 
All merchandise exports were valued at $118,877,762, a 
decrease of only $6,708,262 compared with the same month 
last year, and a gain of over $17,000,000 compared with 
February, 1902. As the exports of farm products alone were 
$11,624,670 smaller than last year, there appears an increase 
of about $3,000,000 in manufactured products sent abroad. 
The principal decrease occurred in cotton, this commodity 
accounting for more than all the difference between this 
year’s aggregate and that of 1903. An average export price 
of 14.6 cents a pound is all the explanation necessary. Last 
year the price was 9.3 cents, and that was $5 a bale above 
the average in 1902. Despite the high prices, or rather 
because of them, exports of breadstuffs were the smallest in 
value for any month in many years. Imports rose to 
$88,788,721, far surpassing any February on record, even 
exceeding the January movement by over $6,000,000. 

Liabilities of commercial failures thus far reported for 
March aggregated $5,522,869, of which $2,441,521 were in 
manufacturing, $2,460,716 in trading, and $620,632 in other 
commercial lines. The total for the same time last year was 
$6,492,756. Failures this week. numbered 229 in the United 
States compared with 220 last year, and 21 in Canada against 
22 a year ago. 
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NORTHERN SECURITIES CASE. 





The decision of the United States Supreme Court in the 
Northern Securities case will be welcomed for one reason, 
and that is that a most disturbing element to trade and 
finance has been removed. Fora year or more important 
financial interests have suffered because of the uncertainty 
regarding this opinion. It is now clear that the importance 
of the matter was very much overrated. The attitude of the 
Court in former cases has been reaffirmed, though in modi- 
fied form, and while there may be some inconvenience in 
this particular case, it will be only temporary. * The antici- 
pated injury, as so frequently happens, has proven greater 
than the reality. The property of the two great railroad 
companies, which it was designed to unite under the North- 
ern Securities Company, remains intact-——is as valuable now 
as it ever was—and loses none of its intrinsic worth because 
of the determination reached by the Court. 


In rendering its decision the Court was not unanimous. 
Five of the nine justices composing the Court concurred in 
the ruling opinion, though one of the five declined to go as 
far as the others on one important phase of the matter. The 
four who composed the minority were practically agreed on 
all points at issue. The margin was, therefore, very narrow. 
The Court holds that the evidence fully sustained a violation 
of the law, in so far as the law forbids a combination in 
restraint of commerce among the several States. The 
stockholders of the two competing railroad companies dis- 
appear as such, but reappear as stockholders of a holding 
company, which was in the future to guard the interests of 
both sets of stockbolders asa unit. Necessarily, the con- 
stituent companies ceased to be in active competition for 
trade and commerce along their respective lines. ‘‘ The 
mere existence of such a combination,” says the Court, ‘“‘ and 
the power acquired by the holding company as trustee for 
the combination, constitute a menace to and restraint upon 
that freedom of commerce which Congress intended to 
recognize and protect, and which the public is entitled to 
have protected.” 

Regarding the contention that the law interferes with the 
rights of the individual States by which the companies are 
incorporated, the Court holds that this is not well founded. 
In such cases the authority of Congressis supreme. All 
that the Government complains of in its suit is the existence 
of a corporation to repress commerce, and there is no doubt, 
the Court says, of the complete power of Congress to con- 
trol interstate trade. The opinion deals largely with the 
question of the right of Congress to regulate the internal 
commerce of these States. Speaking of the States rights 
plea of the railroad representatives, the Court says: 

This view does not impress us. There is no reason to suppose that 
Congress had any purpose to interfere with the internal affairs of 
the State, nor is there any ground whatever for the contention that the 
Anti-Trust act regulates their domestic commerce. By its very terms 
the act regulates only commerce among the States and in the foreign 
States. Viewed in that light, the act must be respected. 

Whether the free operation of the normal laws of competition is a 
wise and wholesome rule for trade and commerce is an economic ques- 
tion which this Court need not consider or determine. 

If, in the judgment of Congress, the public convenience or the general 


- welfare will be best subserved when the natural laws of competition are 


left undisturbed by those engaged in interstate commerce, that must be, 
for all, the end of the matter, if this is to remain a government of laws 
and not ot men. 

Theposition taken by the Court in the ‘‘ Trans-Missouri 
case ” which was decided in 1897, has not been unheld in the 
Northern Securities case, though four of the five judges who 
constitute the majority of the court voted to sustain it. The 
four judges hold that the act of Congress, in violation of 
which this combination was made, “ declares to be illegal 
every contract, combination or: conspiracy, in whatever 
form, or whatever nature, which directly or necessarily 
operates in restraint of trade or. commerce among the 
several states,” and that the act is not limited to restraints 
in interstate trade or commerce that are unreasonable in 


their nature, ‘‘ but is directed against all direct restraints, 
reasonable or unreasonable.” 

Such a view of the law might easily work great hardship and 
injury to large and important vested interests. As if to 
emphasize this fact, the Court holds ‘‘ that combinations, even 
among private manufacturers or dealers, whereby interstate 
or international commerce is restrained are equally embraced, 
by the act.” In dissenting to this view of the law Justice 
Brewer observes in his opinion: 7 

Instead of holding that the Anti-Trust act included all contracts, 
reasonable or unreasonable, in restraint of interstate trade, the ruling 
should have been that the contracts there present were in themselves 
unreasonable restraints of interstate trade, and, therefore, within the 
scope of the act. Congress did not intend by that act to reach and 
destroy those minor contracts in partial restraint of trade, which the long 
course of decisions at common law had affirmed were reasonable and 
ought to be upheld. * * * Wherevera departure from common law 
rules and definitions is claimed, the purpose to make the departure 
should be clearly shown. 





MEASURING THE VOLUME OF TRADE. 





The weekly record of bank exchanges publis hed on another 
page shows a considerable decrease in payments through 
the banks, but an analysis of the figures indicates that the 
loss is largely, if not entirely, due to decreased operations in 
the New York stock market, and if payments through the 
banks in settlement of trade accounts are smaller than in 
March of other years the decrease is trifling. This is rather 
remarkable, considering some adverse conditions existing 
during the past six months, especially in the iron and steel 
trades and in other leading staple markets, for bank 
exchanges reflect settlements through the banks, not only for 
current transactions, but on account of deferred payments 
covering a period of three or six months, or longer. There 
is no means of knowing how far stock sales at New York 
affect New York bank exchanges, but that they do, and very 
materially, is clearly shown. Payments in settlement of 
Wall Street accounts, payments due to the shifting of loans 
and various other transactions incident to these operations 
are frequently on an enormous scale. Take for example the 
period prior to the Northern Pacific corner in April and 
May of 1901. The average daily value of stock sales on the 
New York stock exchange in April of that year was 
$135,193,000. A single day’s transactions aggregated several 
times that amount. Bank exchanges at New York City ona 
single day at that time reached the total of nearly 
$600,000,000--for the month of M ay, 1901, the average was 
the highest ever known $358,670, 000 each business day. 

During the years from 1892 to 1898, when trade was much 
disturbed, bank exchanges were materially reduced. In 
1899 there was a marked increase in business in all lines. 
This was reflected in bank exchanges at every city in the 
United States. In 1900 there was a temporary check, but 
the figures for 1901 established a record which has not been 
broken since. Below is given the average daily bank 
exchanges at New York each year from 1892 to 1903, inclu- 
sive, and the value of average daily stock sales on the New 
York Stock Exchange during the same period; also the 
ratio of exchanges and stock sales for each year to 1892, 
with 1892 taken at 100: 


-——Ratios——\ 

tock 

Bank Exch Stock Sales. Exch Sales. 

SN tis oaadaiideindbda $217,441,000 $36,354,000 183.4 228.0 
asa ,899, 46,925,000 207.4 291.7 
BE Rt el ‘ 67,432,000 214.4 419.2 
SR eens es ee ree 170,936,000 30,527,000 144.2 189.8 
ERE 189,961,000 44,321,000 160.2 275.5 
Mito ceédaeesbbeune 131,529,000 23,021,000 110.9 143.1 
Pye ae Cae 103,425,000 16,414,000 87.4 102.0 
RESETS 232,000 10,990,000 81.3 68.3 
CP bwdesesiicdebaan 92,670,000 12,567,000 78.3 78.1 
| a 79,704,000 10,214,000 67.2 63.4 
sis kd ceded auld 113,978,000 15,017,000 96.1 93.3 
Pa dcsciswcoedsdde 118,562,000 16,086,000 100.0 100.0 


These figures show how greatly settlements through th 
New York banks are influenced by stock market trans- 
actions. Until 1897 bank exchanges were less than in 1892 
and stock sales at New York were also smaller, but in each 
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succeeding year there has been a considerable gain in both. 
In 1900 political conditions caused some uncertainty as to 
the future, and trading in the stock market was much re- 
duced. In 1901 New York bank exchanges were $254,194,000, 
a gain of 114 per cent , while average daily stock sales were 
‘ $67,432,000, an increase of more than 300 per cent. The 
very high average of daily stock sales caused a large volume 
of payments through the banks. Other payments were also 
increased, as the years 1899, 1900 and 1901 were extremely 
busy years in all lines of trade, but the gain in these other 
payments was not so great as on stock transactions. In the 
year 1900 the loss of 10 per cent. in bank exchanges com- 
pared with 1901 may have been due entirely, and probably 
was due, to the decrease of 30 per cent. in stock dealings ; 
likewise the small loss in bank exchanges in 1902, compared 
with 1901, for the latter was only 3.3 per cent. while stock 
sales declined 30 per cent. The financing of large and im- 
portant industrial and railroad enterprises during this entire 
period added enormously to the payments through the 
banks, particularly at New York, especially in 1901 and 1902. 
Exchanges at other cities reflect all of these operations, but 
only in a small way, and not sufficiently to alter the total 
materially. The figures by months, showing average daily 
New York bank exchanges, and the average daily value of 
stock sales on the New York Stock Exchange, for the years 
from 1901 to date are given below: 


New YorK BANK EXCHANGES. 


























1904. 1903. 1902 1901, 

January......  $227,661,000 $276,390,000 $266,517,000 $296,044,000 
February... .. 192,600,000 238,237,000 243,153,000 255,618,000 
Dn Nesbes. |  eddeeken 230,931,000 215,957,000 264,879,000 
pT efor Paes re 233, 112,000 282,795,000 332,188,000 
BT cathaaes> ,  enbeesee 222,997,000 261,797,000 358.670,000 
OGD. iszbdeacn © = = Kb RE 221,029,000 198,686,000 274,431,000 
GGT sicwdedecce |: { wentepee 229,915,000 253,612,000 233,921,000 
Binks .  <asbqude 179,409,000 223,729,000 182,576,000 
September... 8 ccccccee 171,659,000 272,183,000 219,440,000 
Rich... \~. ~ actinrniianiie 193,825,000 268,662,000 220,390,000 
DE sos” <bdacebd 200,344,000 284,316,000 265,339,000 
De. cis. bee wdak 211,447,000 237,165,000 252,631,000 

Waite: cteetnne $217,441.000  $245,890,000 $254,194,000 

New YORK Stock SALES. 
1904. 1903. 1902 1901. 

January. .....- $26,678,000 $46,330,000 $39,984,000 $83,270,000 
February ...... 21,740,000 37,959,000 45,952,000 71,770,000 
eink "geen 3,557, 34,389,000 80,692,000 
BEE Nidhcide- Wedestid 35,296,000 61,688,000 135,193,000 
eee 36,060,000 36,497,000 103,196,000 
aden sabe  seencwke 46,781,000 21,971,000 60,386,000 
SE idekk cited  oonenees 39,190,000 50,057,000 46,745,000 
nite. ceniesse 38,670,000 40,992,000 30,817,000 
EE 28,795,000 64,331,000 46,406,000 
catia! odhteiowe 26, 706,000 46,867,000 38,879,000 
DE ick le bete 24,591,000 56,872,000 60,792,000 
DOR cdkes .  8ddadaee 32,308,000 47,877,000 53,619,000 
We ck oe (ke es $36,354,000 $46,925,000 $67,432,000 


At the present time operations in Wall Street are reduced 
to a minimum; they have been the smallest this year since 
1896. In January and February the average daily sales of 
stocks on the New York Stock Exchange were only $26,678, - 
000 and $21,740,000, respectively, against $46,330,000 and 
$37,959,000 in the corresponding months last year, a decrease 
of 42 per cent. March will show even a greater decline, for 
the average daily sales for the month to date do not exceed 
in value $15,000,000 or $16,000,000, against $43,557,000 in 
March, 1903, and $34,389,000 in March, 1902, a loss of 60 per 
cent. compared with last year, and 50 per cent. compared 
with 1902. New York bank exchanges for March to date 
average $175,016,000 daily, against $230,931,000 and $215, - 
957,000 for the corresponding months last year and in 
1902, a decrease this year of 20 or 25 per cent. Much 
of this loss in bank exchanges at New York is directly 
caused by the enormous reduction in stock sales. There 
may be some loss on account of fewer financial operations in 
floating new stocks and bonds, but this was not especially 
large last year. Collections have been somewhat backward 
for several months, and fewer transactions in iron and steel 
and some other leading staples, covering the past six 
months, would curtail pay ments through the banks, but 
deferred payments on business operations constitute only a 


small part of the current settlements. Many of them are 
met in such a way that they figure in bank exchanges whether 
positively paid or nut. If allowance is made for the very 
large loss in stock market dealings, the decrease in bank 
settlements on other ac count cannot be important—in fact, 
the comparison of bank exchanges clearly indicates a volume 
of business nearly if not quite normal. The report of bank 
exchanges outside New York City represents conditions 
very well, as these figures are largely free from speculative 
influence. Average daily record of bank exchanges of lead- 
ing cities outside New York, covering three years, are given 


below : 
BANK EXxcHANGES OvuTsIDE New York Clry. 


1904. 1903. 1902. 1901. 
January ....... $116,771,000  $118,249,000 $113,734,000 $90,051,000 
February ..... « 111,486,000 115,726,000 109,796,000 99,425,000 
Ewaitcice  eduetesa 108,494,000 106,002, 97,069,000 
BEE Gititiiniiees) i ncdgiode 113,407,000 110,612,000 537,000 
PR SA 112,378,000 110,885,000 110,463,000 
SUP ebdse cbse” > taddsdee 112,071,000 103,330,000 105,834,000 
SC sihichtn > i<dtebee 116,067,000  110,8 8,000 101,615,000 

Be dttiiee:  ‘shatinne 99,398,000 ,381,000 , 883, 
See 106,077,000 102,183,000 10',445,000 
ee se 113,864,000 121,477,000 104,526,000 
cen  ceeapace 118,760,000 120,792, 114,397,000 
DOU ss is | da cdviecs 113,031,000 112,185,000 109,926,000 


There is a small loss this year, compared with the record 
breaking figures of the first three months of 1903, but com- 
pared with the two preceding years, bank exchanges at 
cities outside of New York show an increase of 2 per cent. 
over 1902, and 20 per cent. over 1901. 





TRADE POSSIBILITIES IN ABYSSINIA. 


Last November the United States Consul-General at 
Marseilles, Mr. Robert P. Skinner, was sent by the Govern- 
ment at Washington on a special mission to Abyssinia for 
the purpose of negotiating a commercial treaty with King 
Menelik and of gathering information regarding the trade 
resources of that country. The outcome of this mission is a 
treaty with Menelik’s Government, which, if ratified by the 
Senate, will secure for the United States the privilege of the 
most favored nation in Ethiopia, and at the same time 
guarantee to Americans and to their merchandise immunity 
from discrimination in rates upon all public roads and lines 
of communication. It must, of course, remain for time to 
determine how far the development of our trade interests in 
Abyssinia necessitates such formal diplomatic relations be- 
tween our Government and that of King Menelik. But 
apart from that fact, the Skinner mission has served the 
purpose of focussing the attention of American producers on 
this possible new outlet for their wares. Mr. Skinner states 
that he has collected a vast amount of trade information, 
which will be collated and duly forwarded to the Depart- 
ment of Commerce and Labor as a special report. This in- 
formation will be awaited with interest, as at present the 
most meagre knowledge exists of the size and character of 
Abyssinian trade with the outside world. It is only by 
estimating how large a percentage of the imports and ex- 
ports of Djibouti (capital of French Somaliland) and Aden 
are for Ethiopian account that an approximation of the ex- 
ternal commerce of King Menelik’s nation can be reached. 

The fact which is most strikingly brought out in the 
Skinner report is that in the Abyssinians we have a people 
who are unmistakably in a state of transition from semi- 
barbarism to civilization. The mission was received at the 
capital of the nation by a retinue arrayed in gorgeous silks 
and satins, with lion and leopard skin mantles, gold and 
silver buckles, and carrying lances from which floated the 
national colors. Its coming was also heralded by a band of 
shawm players, with ‘‘ weird music which has not changed 
since the fall of Jericho.” But the mission was also wel- 





comed by a salute from a company of native artillerymen 
under a European officer, and when it retired from its 
audience with the King it was escorted by Abyssinian 
troops in European uniforms, accompanied by a band play- 
ing European instruments. Incongruous as the picture may 
seem, we have here striking evidence of the fact that 
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Ethiopia has begun to turn its back on the past and to put 
itself under the sway of modern influences. 

It is interesting to note that, without the presence on the 
spot of an American citizen or the advantage of official con- 
tact, the United States has absorbed a very considerable 
share of the foreign trade of Abyssinia. And it is also note- 
worthy that the first commodity to make its presence felt in 
this new field is the product of our cotton mills. On this 
point Consul. General Skinner makes a statement regarding 
which some very interesting deductions can be drawn. He 
definitely accounts for annual imports of American cotton 
goods into Ethiopia to the value of $600,000. These im- 
ports may be traced to a very interesting source. Coffee is 
a leading product of Abyssinia, and the firms which handle 
the crop have adopted the following method to obtain # at 
alow cost: They buy cotton goods at 87 cents, delivered 
and duty paid, per piece of thirty yards, and the goods are 
then sold to the small merchants at $1.95 to $2.70. The 
coffee exporters buy where they can obtain cotton goods on 
the most favorable terms, and the fact that American cottons 
exceed in amount those of any other nation in the imports of 
Abyssinia is an evidence of the firm hold which the pro- 
ducts of our mills have obtained on the world’s market. 

The United States has in its turn been a comparatively 
large consumer of Abyssinian products. For instance, the 
exports of merchandise from Djibouti in 1902 were $721,066, 
consisting principally of coffee from Menelik’s kingdom, 
and of ‘this amount $688,948 was shipped to Aden for re- 
exportation to the United States via Liverpool. There were 
also exports of raw skins to the amount of $77,621. These 
went to Aden, whence they were all shipped to this country. 

Should Abyssinia be on the eve of a real development, the 
fact would be of no little importance to the commercial 
gations of the world. A market of 10,000,000 persons, 
steadily increasing in civilization and rapidly enlarging and 
diversifying their wants, is certainly worth cultivating. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,681,253,849, a decrease of 7.8 per cent. 
compared with last year and 16.9 per cent. compared with 
1902. The loss continues wholly at New York and is due 
largely, if not entirely, to the reduced volume of trading on 
the New York Stock Exchange. Comment on this phase of 
the situation is made at considerable length in another 
colume of this issue. Boston, Philadelphia and Pittsburg, 
also report considerable osses, but at most other cities, 
particularly in the West, exchanges indicate a larger volume 
of payments through the banks than last year. The increase 
at Baltimore is especially noteworthy and shows that con- 
ditions there are reviving with praiseworthy promptness. 
The large gain at New Orleans is partly due to heavy trans- 
actions in cotton, though in other lines trade in all parts of 
the South is very active. Figures for the week and average 
daily bank exchanges for the past three months are given 
below, compared for three years: 

















Week Week Per Week Per 
Mar. 17, 1904. Mar. 19,1903 Cent. Mar. 20,1902 Cent. 
Boston........ $118,634,466 $130,493,785 — 9.1 $130,142,896 — 8.8 
Philadelphia .. 101,736,111 108,700,105 — 64 108, 737, 889 — 7.3 
Baltimore. .... 23, '260, 904 21, "851, 150 — 6.5 21.442 971 + 8.5 
Pittsburg ..... 35, 261,395 50,418,402 —30.1 39,389,219 —10.5 
Cincinnati .... 20 "512,250 21,603,200 — 5.1 20,158.500 + 1.8 
Cleveland. .... 13,270,983 16,157,383 —17.8 12,321,828 7.7 
Chicago......: 167,626,509 165,658,099 + 1.2 160,964,861 4.1 
Minneapolis. .. 14,457,515 12,011,912 -+-20.4 11,599,368 24.6 
St. Louis ..... 57,838,428 45,794,641 Sie 49,267,355 17.4 
Kansas City .. 20,404,945 17.903,156 +140 17,055.814 +196 
iw eas 10, 675, 501 10,953,468 — 2.5 9,197,858 -+-16.1 
New Orleans. . 20, 293. 221 13,030,271 -+-55.7 11,430,172 77.9 
San Francisco. 29, 992, 142 31,827,027 — 5.8 24,652,189 137 
Total .. -- $633,964,370 $646,402,599 — 1.9 $617,360,920 + 2.7 


New York ..... 1,047,289,479 1,398,817,419 —25.1 1,406,161,920 —25.5 
Total all.... i, 681,253,849 $2,045,220,018 —17.8$2,023,522,840 —16.9 


Mae tei "$282,368 000 $359,392,000 —21.4 $831,419,000 —148 


February ..... 304,086,000  353,963000 —14.1 352,949,000 — 13.9 
January eeeees 344,432,000 394,639,000 —]2 7 380 .251,000 — 9.4 








REVIVAL OF THE STEEL INDUSTRY. 


It has been wisely said that the iron and steel industry 
is an accurate barometer of a nation’s commercial condition. 
If the industrial atmospheric pressure is heavy and the 
greatest of manufacturing industries languishes, it may be 
presumed with a large degree of certainty that the country 
is not in a prosperous condition. On the other hand, when 
furnaces are producing pig iron at their full capacity and 
steel mills cannot keep pace with orders, it is safe to say 
that business is thriving. If abnormally high premiums are 
paid for products of iron and steel it is a logical deduction that 
the railways have much freight to handle, that buildings 
are being erected in great number, and that large supplies 
of machinery are required to meet the needs of other manu- 
facturing branches. This industrial axiom has much to 
commend it, and only one element of uncertainty. In the 
production and sale of iron and steel there is always possi- 
ble the element of speculative excess which distorts normal 
conditions and renders it extremely difficult, if not impossi- 
ble, to separate the wheat from the chaff. Healthy devel- 
opment and deleterious expansion and inflation are almost 
identical in appearance, and this factor alone militates 
against the value of this measure of national prosperity. 

In a study of the past it is possible to discern with some 
degree of accuracy the line that marks the change from 
wholesome progress to unreasonable and almost fatal ex- 
cess. For several years the pendulum swung in the same 
upward direction without a check other than temporary set- 
backs due to such specific influences as labor troubles, but 
in 1903 the danger line was reached and passed without any 
other suggestion of excess except the warning of conserva- 
tive men. For a time and to some extent the level of 
quotations was stubbornly maintained at a point that en- 
couraged home consumption and foreign trade, but, ulti- 
mately, the premiums offered for quick delivery rose beyond 
the point at which transporters and manufacturers could 
profitably extend their facilities, and shortly after came a 
season of retrenchment, of effort to artificially accelerate 
assimilation of the undigested and indigestible surplus that 
accumulated in every department of the industry. A care- 
ful study of the following table of active capacity of blast 
furnaces, as compiled by The Iron Age, will prove instruct- 
ive in a recapitulation of past events: 





WEEKLY OUTPUT OF PIG IRON. 
1904. 1903. 1902. 1901. 1960. 1899. 1898. 
January ....195,558 353,800 298,460 250,351 294,186 243,516 226,608 
February . . . 282,995 343, 111 332,045 278,258 298,014 237,639 228,338 


March...... 318, 223 354, 733 323,028 292,899 292,643 228,195 234,430 
BME scéak cu senses 376,576 337,424 296,676 289.482 245,746 233,339 
Be cxcuasen sabiece 381,697 352,064 301,125 293,850 250,095 234,163 
GUD. wicns svcd 398,139 344,748 314,505 296,376 98 
PED spews asctes 395,042 350,890 310,950 283,413 263,363 216,311 
AME ...2. cocces 362,330 336,465 303,847 244,426 267,672 206,777 
September... ...... 369,933 335.189 299,861 231,778 267,335 213,043 
OC ae 361,492 345,048 307.982 223,169 278,615 215,635 
November .. ...... 282,219 337,559 320,824 215,304 288,522 228,935 
December .. ...... 251,181 343, ‘581 324,761 228,846 296,959 235,528 


At a glance it will be seen that output expanded with 
scarcely a check until 398,139 tons of pig iron were being 
made each week when the month of June opened last year. 
This compared with 225,398 tons at the same date five years 
earlier, but unfortunately did not accurately represent the 
extent of expansion in legitimate demand. This fact is 
shown by the increase in furnace stocks, which continued to 
expand even after output was gradually reduced until the 
weekly production on January 1, 1904, was only 195,558 tons, 
or less than half the rate of output seven months earlier. 
Yet furnace stocks had gradually mounted to 688,615 tons, 
and it is probable that the rate of increase was even greater 
in the mill holdings, or invisible supply. Accurate compari- 
sons of stocks are not possible owing to the change in 
methods of reporting, which was necessitated by the 
consolidation of large interests and the omission in recent 
years of supplies held by steel works producing their own 
pigiron. But sufficient information is available upon which 
to base the statement that at the highest point of ouput 
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there was such a discrepancy between demand and supply 
as to assure overproduction, and its unavoidable concomi- 
tant, readjustment of prices. 

During the excesses of 1903 in the iron and steel industry 
and the gradual contraction of business, there was one for- 
tunate circumstance that prevented the demoralization that 
occurred at the close of 1899 and early in 1900; better 
organization of producers prevented the excessive inflation 
of prices and made the subsequent readjustment much easier 
and less burdened with disastrous losses. An analysis of 
prices shows that four years ago the level of pig iron 
prices was 12.7 per cent. higher than on January 1, 1887, 
and steel products were within 3 per cent. of the position at 
the earlier date. Yet at the highest point last year the ex- 
cess over the prices of 1887 was only 5.7 per cent., and 
products were about 25 per cent. cheaper. The subsequent 
readjustment brought the average of both to about two- 
thirds of the quotations at the earlier date. These figures 
also emphasize strongly the extent to which the consumer 
has benefited by improved methods of manufacture and 
operation, for not only in this industry, but in footwear and 
textiles, the changes in prices of finished products have been 
proportionately greater than in raw materials, and this 
makes no allowance for the better qualities of goods now 
quoted under the old styles. 

During the past month or two the situation has steadily 
improved, and the outlook is even better than indicated by 
statistics thus far available. Large contracts have been 
placed by consumers who were waiting for the most attract- 
ive terms, and other causes of delay have disappeared. The 
railroads have at last found it possible to place loans and 
raise necessary funds for extension of facilities, improved 
terminals and additional rolling stock. Cars, locomotives 
and other equipment are once more sought in great bulk. 
The opening of the spring season has brought about resump- 
tion of postponed structural work. Buildings and bridges 
are to be erected, Baltimore especially calling for many 
thousand tons of steel, and the great prosperity of the agri- 
cultural sections is bringing orders for implements and ma- 
chinery; but prices have come down, and it will be neces- 
sary for the wage-earner to share in the readjustment. For 
many years the level of wages steadily rose, and a partial 
reduction of these unparalleled returns to labor must be 
made. In many cases the full return to active capacity of 
plants can only be accomplished by a lower level of operat- 
ing expenses. 

In most cases the labor leaders recognize the importance 
of co-operation with employers in this matter. A threat- 
ened strike of bituminous coal miners has been averted by a 
vote of the men to accept the proposed reduction of wages 
without contest. Tin plate workers are now considering a 
similar proposition, and numerous iron and steel employés 
have acted conservatively on the same proposition. There 
is especial difficulty in securing this readjustment at the 
present time, owing to the high cost of living due to scarcity 
of many staple products and the exceptionally severe winter, 
but the wise counsel of capable leaders in the labor meetings 
has done much to revive activity in an industry that was 
badly depressed. Recovery must of necessity be slow in 
order to lay the foundaticn for permanent prosperity, and 
any sudden expansion of activity or excessive rise in quota- 
tions would be deplored by those who have at heart the best 
interests of the industry and the nation. Export trade can 
only be built up by offering attractive prices, and while this 


is only a small feature in comparison with domestic con- 
sumption, it is worth consideration. In seven months ending 
with January 31, the value of iron and steel exports was 
$59,125,780, and this amount may be largely increased if 
producers can offer the superior quality of goods at reasunable 
figures. 
| MINOR METALS. 

There is little new in regard to tin, except that spot and 
option quotations have not moved in harmony. Dulness is 
also characteristic of the copper market, and sellers readily 


make small concessions from list prices in order to get 
business. Domestic consumption is not large, but the ex- 
port movement is well maintained. Lead is firm in price 
and steady. Other minor metals are quiet. The wage 
question at tin plate mills may result in resumption of idle 
plants if wisely acted upon by employés. 

THE BOSTON MARKET. 

Boston.—The situation in the iron and steel market shows 
improvement. It is not very marked, either in crude or 
finished materials, but the prospects are certainly brighter. 
In pig iron local selling agents have been closing more 
business, notably with nearby consumers. The demand is 
mostly for prompt shipment, but there has been some inquiry 
for future delivery also. The market is steadier and firmer, 
with an advance made in some instances. Mill agents 
report a good demand for steel bars, with prices firm at the 
advance. [ron bars are firm. Steel plates are still quiet 
with, however, a little more interest than formerly shown 
by buyers. Gas and steam pipe is in fair demand and 
steady in price. Nails are in good demand and firm. 

THE PITTSBURG MARKET. 

PITtrsbuRG.—The pig iron market continues to improve. 
It is estimated that the tonnage contracted for during the 
past two or three weeks amounts to about 175,000 tons. 
Buying is satisfactory and conditions are becoming normal. 
Bessemer pig is quoted at $13, Valley, or $13.85 Pittsburg, 
and prices are firm. The renewed activity of the blast fur- 
naces has stimulated the demand for coke,.and prices for 
furnace coke have advanced from $1.40 and $1.75 to $1.60 to 
$2, while foundry coke has advanced from $2.15 to $2.25 
and $2.50. There is no scarcity of coke, as the operators 
have some stock on hand and about 5,000 ovens idle. There 
is a scareity of cars, which has delayed deliveries to some 
extent. On March 1 the blast furnaces of the district were 
operating at about 80 per cent. of capacity, but are doing 
better than this now. Foundry iron is in fair demand and 
prices are firmer. Foundry No. 2 is now quoted at $13.25 
to $14.25, against $13.25 to $13.75 a few weeks ago. The 
southern furnaces have advanced prices to $10, Birming- 
ham, as against $9 a few weeks ago. Conservative action 
regarding prices will materially aid the market. Radical 
advances in price will have a tendency to check buying. 
There is more activity in the steel market, and inquiries are 
coming in better and for larger quantities. The regular 
quotation of $23 for both Bessemer and open hearth billets 
are being firmly held, and rumors of cutting are not cur- 
rent now. At a meeting of the steel bar interests 
held during the week an advance of $1 a ton was made. In 
some quarters there is a disposition to advocate a 
further increase. In November, 1903, steel bars were cut 
$6 a ton. There is a good demand in this line and prices 
are firm at $1.35 for Bessemer and $1.45 for open hearth. 
Muck bar is in better shape and prices are firm at $24.50 to 
$26. The skelp market is firmer and prices and demand 
regular. The rail market is stillslow. While the mills have 
a fair tonnage booked, there is no evidence of the railroads 
showing any disposition to place business if they can avoid 
doing so. The improvement in monetary conditions will 
enable them to see their way clearly to take care of future 
needs. Railroad improvements are being made in many 
sections and the rail interests are anticipating more busi- 
ness within a few months. Standard sections are held at 
#28.- There is some demand for light rails and the price is 
held at $24 to $29. The plate business is affected by the 
economical policy of the railroads. The steel car works are 
operating only part time, and as they are large users of 
plates, their inactivity is having a direct effect. The 
demand for plates is improving, but the business coming 
in does not involve alarge tonnage. There is some hope of 
a pretty fair business from the shipbuilders within a few 
months. Prices are unchanged as follows: Tank plate $1.60, 
boiler $1.70 and fire box $1.80. In structural shapes the 
demand is improving, but the market is slow in recovering. 
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The miJls have a fair amount of business on hand, but are 
not sufficiently supplied to operate to full capacity. Beams 
and channels are still quoted at $1.60. The wire market is 
active, the mills busy and prices show an upward tendency. 
In the sheet market conditions are unchanged. The demand 
is slow and many mills are storing stock. ‘The independent 
mills appear to be getting some of the business moving. 
No. 28 gauge black sheets are quoted at $2.20 to $2.30. 
With a few exceptions, all lines of iron and steel show 
improvement. Money conditions are better and confidence 
is being restored. 


THE BIRMINGHAM MARKET. 
BIRMINGHAM.—There has been a distinct hardening of 
quotations at this point. The output continues at a rate of 
about 80 per cent. of capacity. The movement of iron is 


free and very little if any stock accumulation is taking 
place. No. 2 foundry is now quoted at *1% and the quota- 
tion is firmly held. Sellers are not now considering prices 
which they accepted ten days or two weeks ago. 


THE PHILADELPHIA MARKET. 

_ PHILADELPHIA.—The conditions in iron and steel have 
improved somewhat. Pig iron is firmer and dealers look for 
an increased consumption during the next three or four 
months. There is a very fair demand noted for steel, and in 
finished material mills are receiving a satisfactory amount of 
business. Plates and shapes are fairly active and the sheet 
trade is well employed. 


THE CHICAGO MARKET. 
CHICAGO.—The recently noted improving tendencies in 
iron were verified, both in the business done and in prices. 


The rails market is nearly stationary. Other branches have 
all acquired added strength, particularly furnace products, 
wire and structural forms. The firmness in pig iron has 
been accompanied by an increased aggregate of sales, many 
large buyers being anxious to obtain early delivery, and few 
sellers willing to commit themselves at current values for 
any heavy tonnage required ten weeks hence. Quotations 
were marked up in wire products $1 and in stel bars $2 per 
ton. The demand for rails and track supplies has not come 
forward satisfactorily, but there has been much improve- 
ment in structural steel, plates and bars. The total new 
business materially advances the assured period of activity 
at the mills. There continues steady absorption of materials 
for the implement factories and machine shops. No diminu- 
tion of activity is noted among the hardware producers, and 
the distribution of spring requirements for country use has 
been heavy, while the jobbers report new orders running up 
to very satisfactory proportions. 


OTHER LEADING MARKETS. 
CINCINNATI.—There has been a much better tone to the 
pig iron market during the past week and some heavy 


transactions were completed. The tonnage of sales for 
southern iron has been greater than any week since the 
close of the year, and it is understood that the pipe com- 
panies have placed some large orders. There has been 
considerable reduction in stocks during the past month, in 
spite of the increased output. Pig iron men feel much en- 
couraged with the prospects and with last week’s business. 
In bar iron and steel there has been some improvement 
noticed. There is a better demand and the outlook is more 
favorable than at any time since January. 

CLEVELAND.—There has been a marked improvement 
here in pig iron and in the whole line of trade. During the 
last week the demand for manufactured iron has resulted in 
an advance in price, and there has been a steady increase in 
prices of scrap iron. The impression is that bottom prices 
have been reached, and the present heavy buying indicates 
a healthy market condition. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 229, 
against 259 last week, 236 the eg week and 220 the corresponding 
week last year. Failures in this week are 21, against 25 the pre 
ceding week and 22 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre 
sponding week last year, with the total for each section and the number 
where the liabilities are 35,000 or more: 

March 17, 1904. March 10, 1904. March 3, 1904. March 19. 1908 


Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Tota! 
EE 44 82 43 95 39 92 39 80 
South....... 19 70 18 64 20 66 15 73 
12 55 22 75 22 62 23 54 
PagiGs..ccec 7 22 17 25 2 ‘16 3 13 
United States 82 229 100 259 ° #=x83 236 80 220 
Oanada...... 4 21 4 25 ll 27 1 22 


—_ 


WEEKLY TRADE REPORTS. 


Boston.—The condition of trade is satisfactory, on the 
whole, and the improvement in several departments noticed 
last week has shown further development this week. With 
better weather the retail traffic in spring lines has enlarged 
and merchants are hopeful of the future. In millinery, 
women’s dress goods: and Easter novelties retail sales have 
been steadily increasing. An early spring will, it is believed, 
mean arapid depletion in retailers’ stocks, as their initial pur- 
chases for the season were conservative. Dry goods jobbers 
report no diminution in business so far this month as com- 
pared with February. There has been some duplicate busi- 
ness received and new fall ginghams have met with fair 
attention. Textile mills report no improvement, but cotton 
goods of all kinds are firmly held and deliveries are reason- 
ably steady. The woolen mills are fairly well occupied in 
making up goods called for by the initial ordering of cloth- 
ing manufacturers, and as this ordering was conservative it 
is hoped that duplicate business will be sufficiently large to 
keep machinery at least fairly well employed during the 
summer. Shoe shop; are fairly busy and leather production 
is generally closely sold up. There are more encouraging 
features to the iron and steel situation. The demand for 
lumber is better and a larger business is expected this 
month. Maine advices indicate rapid progress in hauling 
and prospects for driving are good. Improvement continues 


in the demand for building materials and paints. Consumers 
are buying more freely of chemicals and dyes and tanning 
materials are quite active. The paper trade shows improve- 
ment with the practical lifting of the printer’s strike. Wines 
and liquors are quiet. Business in tobacco is fair. Real 
estate transactions show considerable activity in city and 
suburbs. 


Worcester.—Warmer weather has greatly stimulated 
retail trade, which for some time past has not shown very much 
activity. Groceries are moving well, but jobbers in small 
wares report limited sales, with orders somewhat restricted. 
Among manufacturers of machinists’ tools and machinery 
business continues dull, there being considerable idle ma- 
chinery and many plaits running on short time. More 
activity is shown among the manufacturers of finished wire 
and wire specialties, with prices firm and the probability of 
advancing. The manufacturers of furniture and chairs report 
a fair volume of business, but orders are somewhat back- 
ward for this season of the year. Manufacturers of combs, 


horn and celluloid goods are exceptionally busy and are 
operating their plants to their fullest capacity. Payments 
in all lines are rather slow. The money market is easy and 
funds are plentiful. Commercial paper is fairly active at 
about 5 to 6 per cent. 


Philadelphia.—The manufacturers of ingrain carpets 
are fully employed, and there is little, if any, idle machinery 
in this line. Manufacturers of upholstery goods, hosiery and 
cotton goods generally are running to partial capacity, 
owing to the uncertainty of the cotton market. Manufac- 
turers of woolen goods and dress goods are well employed, 
and report avery satisfactory year. A fair amount of orders 
are being placed for future shipments of lumber, but in the 
retail yards there is a light trade, on account of continued 
storms and cold weather. The demand for other kinds of 
builders’ materials is moderate. Prices are firm, and collec- 
tions reported only fair. In the wholesale paper trade busi- 
ness has steadily increased as compared with last year. 
Prices are steady and inclined to advance, with collections 
fair. Wholesale dealers in millinery goods say the advance 
orders indicate a good demand for spring goods, with prices 
firm and collections satisfactory. Wholesale jewelers report 
a little increase in volume of business as compared with the 
first two months of the year, and state that sales are still 


behind last year up to the same period. Collections are 
only fair. There is a good volume of business at the machine 
shops, with continued activity at the ship yards and locomo- 
tive works, the plants being operated to full capacity. 
Dealers in stoves report a fair volume of business, and the 
electrical trade is reasonably busy. 
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Pittsburg.—The plate glass market is in fair shape. 
The factories are running to nearly full capacity and the 
demand is seasonable. Window glass continues in an un- 
satisfactory condition. Factories are running part time, 
and it is estimated that the present capacity is not over 35 
per cent. of normal. Buvrers are showing no disposition to 
place any business, and purchase only when actually neces- 
sary. The uncertainty regarding labor conditions is 
detrimental, and competition is keen. Prices are irregular. 
Hardware is improving and there is a better demand for 
some lines. An improvement in weather conditicns is 
helping and jobbers expect renewed activity with spring. 
Delay in building operations is having its effect on hard- 
ware as well as lumber. The lumber trade is improving 
and prospects are better than for some weeks. Prices are 
unchanged. The dry goods market continues to improve 
and the demand is increasing each week. Buyers are still 
disposed to order economically, but purchases are coming 
oftener and increasing in size. Woolen goods are firm and 
cotton prices high. The mills are running better in this 
section, and this improvement is being gradually reflected 
in retail lines. Collections are still somewhat slow. 


Reading.— Local trade conditions are slow, though in 
some lines the prospects of better conditions appear fair. 
Hat factories are running short time and wholesalers state 
that the past three months have been the poorest for several 
years, although a fair amount of business is now being 
received. The same conditions prevail both in the fur and 
woolen branch of the trade. The local demand for brick 
and like building materials is light, but considerable build- 
ing will be done during the spring, and conditions will be 
better. The manufacturing and wholesale hardware and 
stove dealers report prices steady, but orders smaller than 
for some years past. Hosiery manufacturers, both of the 
cheaper and finer grades, are working full time and have 
considerable business yet on hand. The uncertainty of the 
cotton market has affected them to some extent. Local 
shoe manufacturers claim that raw material is high, but 
that the market for the finished product is flat. Factories 
selling direct to the retail trade are working full time, and 
orders now on hand will run well into next month, but 
others are running only part time. Collections are slow and 
both call and time loans continue at 6 per cent. 


Baltimore.—tThe business outlook is improving, a large 
number of buyers from out of town being on the market, 
and wholesale trade is fair. Clothing sales are improving. 
Collections are up to the standard, and prices higher than 
last year. Jobbers of millinery are doing a good business, 
and notion trade is exceptional. The dry goods concerns 
have all replenished their stocks, and are busy filling orders. 
Business in boots and shoes compares very favorably with 
last season, the demand being much better. Furniture 
factories are only fairly occupied, local orders being light, 
though southern business is quite good. Collections are 
slow and prices unsettled. Leaf tobacco trade is far below 
normal, and several houses have not resumed business. 
The stationery and paper market is unusually active, dealers 
having restocked their plants and being rushed with orders. 
Prices are fair, but collections are slow. Lumber and 
builders’ material are in good supply and prices are un- 
changed, except in Portland cement, which has advanced 
slightly. The real estate market is quiet, owing to the 
instability of conditions and prices and the fact that the 
street lines are to be changed in the burned district. 


Atlanta.—Jobbers and manufacturers of paper say orders 
are not coming in as freely as at this time last year. Dur- 
ing the past week a good business in groceries, hardware 
and shoes has been transacted. In dry goods, trade is less 

_brisk than usual, owing to the fact that the greater part of 
the spring orders have been filled. There is not a great 
deal of demand for corn or wheat. Fertilizer manufacturers 
report satisfactory conditions both as to prices and sales. 


Retail business has been good during the past week. On a 
whole, collections are much better than they were last 
spring. 

New Orleans.—Jobbers of dry goods, notions, shoes, 
hats, ete., report a good volume of business. There have 
been a number of buyers on the market, and the movement 
of merchandise to fill orders previously received has also 
been good. In groceries, provisions, coffee, etc., trade 
bas been rather quiet and a fair volume of business is being 
transacted. Manufacturers of furniture and woodworking 
establishments ar: having a good trade, and there is an 
active demand for all classes of building material. Contracts 
for sewerage work, involving an outlay of between $600,000 
and $700,000, have just been let, in addition to which there 
are a number of contracts in course of completion. 


Jacksonville.—The orange crop has been largely 
marketed, and prices received have been, as a rule, good. 
The season has been a very profitable one with the growers. 
Speculators who purchased crops on the trees have, in many 
instances, lost money in the season’s operations, owing to 
unsatisfactory weather at a few points of shipment. The 
crop is estimated to have exceeded 2,000,000 boxes. Next 
season’s production promises to surpass this amount. The 
price of spirits and rosin are good, and the industry gen- 
erally is in a prosperous condition. Prices have cee 
slightly, as usual at this season. 

Louisviltie.— Manufacturers of plows and farming imple- 
ments continue to do a large business, and sales for March 
are fully 25 per cent. in excess of last year. Manufacturers 
of clothing are not doing their usual business. Spring trade 
is retarded on account of the weather, and there is a falling 
off of at least 15 per cent. Tanners have had satisfactory 
sales, with an increase of fully 10 per cent. Jobbers of dry 
goods are doing a good business. House trade with milliners 
is good. Mail orders are heavy, with an increase of 10 per 
cent. over last year. Sales of drugs are also in excess of a year 
ago. Collections are satisfactory. Hardware business is in 
good condition. There is an improvement of fully 20 per 
cent. over the same period of last year. There is a very 
good demand for grain and cereals. With local banks trans- 
actions are quieter than for several months. 


Cincinnati.—-More favorable weather conditions have 
stimulated retail trade. In the dry goods line wholesalers 
report a good trade, and have disposed of all their old 
stock. This will necessitate their buying new stock at the 
advanced prices, which on some articles is as much as 10 per 
cent. Collections have been fairly good. Wholesale grocers 
report business conditions entirely satisfactory. Some ma- 
chine tool dealers are quite busy, while others report good 
inquiry and a steadily increasing trade. In this line trade 
is not yet up to normal, but indications are favorable. 


Cleveland.—Unfavorable weather conditions have af- 
fected retail trade, and business is not as active as at this 
time last year. Manufacturers and jobbers report a good 
spring business. Millinery is active and the building out- 
look is considered good. Collections are fairly satisfactory. 


Chicago.—- Distribution of commodities suffered a set- 
back from a severe snow storm, retail trade being much in- 
terfered with early in the week, but later showed some re- 
covery, although not up to satisfactory volume. The same 
cause obstructed the progress of outdoor work and hindered 
railroad traffic, particularly westbound. Receipts of live 
stock have again shown diminution; but all other farm 
products, except corn, aggregate considerably in excess of 
the same week last year. Activity in the leading lines of 
manufacture exhibits gradual headway and new business 
appeared to a fair extent, principally in mill, factory and 
forest products, with prices firmly maintained, and to some 
extent advanced in finished steel. The jobbing trade has 
shown no notable abatement. The market was well attended 
by outside buyers and purchases in the staple lines have 
reached a gratifying volume, Relootions were well distribu- 
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ted in seasonable dry goods, woolens and clothing. A good 
demand is reported in boots and shoes, rubbers and women’s 
wear. Other branches maintaining active transactions for 
early delivery are men’s furnishings, cotton goods, drugs 
and groceries. Dealings in bicycles, sporting goods and 
tobacco have shown some gain, and the demand for hard- 
ware of all kinds and wagon stock maintains fair prepor- 
tions. Mercantile collections are reported to be satisfactory 
for the country and a little slow on city bills. 

Receipts of lunber are 35 per cent. under those of a year 
ago. The general demind has shown improvement in all 
branches. Hardwoods for immediate use by manufacturers 
have shown some deficiency in variety, and available sup- 
plies enter quickly into consumption. Purchases for build- 
ing purposes were sharplv increased, and the demand is 
good from the box mills. Furnitere makers and o'her wood 
working lines show greater activity, and prospects are 
steadily improving for a good volume of work. New build- 
ing permits, $221,950, are under those of a year ago. Real 
estate sales, $1,886,926, increased 5 per cent. 

Mianeapolis —In all merchandise lines a_ steady 
seasonable demand is reported. In shelf and builders’ 
hardware and dry goods prices hold firm and collections are 
reasonably satisfactory. The local retail trade is about nor- 
mal, the weather conditions being good. Receipts of lumber 
for the week were 3,488,000 feet; shipments, 6,1L0V0,Q0U0U feet. 
Money continues easy at 6 per cent. 

St. Louis,— Buyers from the different parts of the coun- 
try were not as numerous this week as the previous week, 
and business in dry goods, footwear, groceries, drugs, hard- 
ware, clothing and hats has resumed normal proportions, 
the volume being greater than for the same week last year. 
The traveling men who have been doing duty in the city 
are getting ready to go back onthe road. The trade in 
millinery has fallen off. Paints are in good demand. Al- 
though the receipts of lumber were again of fair propr- 
tions, still the bulk was contract stock. Prices on desirable 
grades are firm. Collections are good. 

St. Joseph.—Spring buying is active in dry goods and 
kindred lines. Footwear, hat and clothing houses report 
an excellent business. Factories in harness, shoes and 
men’s furnishings continue well employed. Collections are 
fairly good. 

Kansas City.—The dry goods business is quite active, 
and more buyers are in the city this week than for some 
time previously. The shoe trade, which has been quiet for 
several weeks past, now shows someimprovement. Millinery 
is selling well. Hats, notions and men’s furnishings are in 
very fair demand. The hardware business is good, and im- 
plement houses are busy. ‘Trade in groceries, provisions 
and drugs is of a good volume. Collections continue slow. 
Retail business is fairly good. 

Denver.—-General trade conditions in Colorado improve 
but slowly. The open weather ofthe winter so far has been 
much against dealers in clothing, dry goods, and shoes. 
There is an improvement in labor conditions throughout the 
State, and an increase in sales of foodstuffs is looked for. 
Mining operations are gradually assuming normal condi- 
tions, and inquiries regarding machinery and equipment are 
increasing, but actual sales have increased but little. Col- 
lections are fairly good, and, with the improvement in gen- 
eral conditions, prospects for the future are considered 
favorable. 





MARKET FOR COFFEE. 


Both speculation and spot business in coffee have returned 
to more normal dimensions. For several months the situa- 
tion has been unnatural, and while the diminished activity 
has its drawbacks, there is more stability in the present 
situation. A cable from Havre placed the new Santos crop 
at 6,500,000 bags, but the market was not affected. Some 
liquidation of option contracts has produced a little yielding 
in market values, but fluctuations are extremely narrow. 
Domestic stocks of Brazil coffee continue about half a 
million bags larger than at the save date last year, but 
receipts at Rio and Santos ports have steadily declined until 
the loss from last year’s movement is almost 10 per cent. 


NEW ORLEANS.—The market has been irregular and 
trading has been on a limited scale. 


MARKET FOR COTTON. 


After recovering to 16.65 cents for spot middling uplands 
on Saturday, the cotton market again weakened under the 
pressure of much liquidation, which increased to such an 
extent during Friday that prices declined with a rush. 
Shortly before the close the failure of Daniel J. Sully & Co., 
the recent bull leaders on the Exchange, was announced, and 
this intensified the bear movement. It could not be ascer- 
tained how far this failure would involve others, but no other 
failures occurred. Obligations amounting to upwards of 
$5,000,000 are estimated to be involved in the collapse. Sully 
was supposed to be carrying from 300,000 to 400,000 bales of 
cotton for fature delivery. On the announcement of the 
failure the May option declined from 14.32 to 12.65. July 
drop ed from 14.82 to 12.80 and August declined 12 points. 
The market all day on Friday was wildly excited. Prices 
fluctuated over a wide range and there was much apprehen- 
sion regarding the outcome. The market at Liverpool and 
New Orleans was affected by the declines at New York, and 
prices went off very heavily, especially at the close. Last 
week’s exports were even more remarkably small in compari- 
son with the outgo a year previous than the poor showing in 
February, and port receipts also contract as the season 
advances, but there is nothing of significance in the statis- 
tical position, which continues much stronger than at the 
corresponding date in any year of the past decade. On some 
days when an increase in receipts appears there is a spasm of 
forced selling, but as a rule there is little interest in news 
relating to the old crop. Attention is being turned to the 
new crop, not only as to prospects for acreage, etc., but new 
crop options are receiving more attention. Lack of mois- 
ture is the chief argument advanced by one side of the 
market, and unprecedented acreage is the slogan of the short 
account. Less and less interest is shown by the mills, and 
one plant, in which employés are planning to strike, will be 
closed and the raw material placed on the market, as the 
operator announces that it nets him a handsome profit at the 
present market over the purchase price early last fall. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon, Tues. Wed. Thurs, Fri 
New York, cents..... 16.65 16.35 16.45 16.00 15.65 15.00 
New Orleans, cents.. 16.00 16.00 16.00 15.62 15.25 15.25 
Liverpool, pence. .... 8.70 8.78 8.56 8.52 8.42 8.24 


Option prices each day during the past week for cotton 
are given herewith : 


Cotton—New Yor«K PRICEs. 
Sat. Mon. Tues. Wed, Thurs. Fri 


March ..... ..---High. 16.30 16.39 16.10 15.85 15.41 14 66 
Low . 16.30 15.99 15.99 15.34 14 96 13.02 
May ..... sccceee High. 16.62 16.62 16.41 16.21 15.95 15.26 
Low . 16.41 16.21 16.08 15.60 15.23 12.65 
SOT ccccasssneel High. 16.65 16.64 16.44 16.22 15.95 15.36 
Low . 16.42 16.22 16.10 15 68 15.30 12.80 
RE. ccvsecsds High. 16.01 16.00 15.7 15.67 15.33 14.73 
Low . 15.85 15.66 15.52 15.16 14.75 12.00 
October ......... High. 12 92 12.98 12.87 12.83 12.70 12.28 
Low . 12.81 12.77 12.73 12.61 12.35 11.60 
December.......High. 12.63 12.70 12.58 12 52 12.35 12.03 
Low . 12.55 12.43 12.47 12.35 12.12 11.50 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Three Weeks’ 
In U.S. Afloat. Total. Decrease. 

1904, Mar. 1l...... 950,579 1,474,000 2,424,579 405,393 
Ee | 967,953 1,647,000 2,614,953 390,507 
oe, | SRS, 1,257,479 2,011,000 3,268,479 249,608 
wee. ™ BB iriwoae Bae 1,510,000 3,070,464 63,816 
1900 “- 3 svecsce Lee 1,642,000 2,985,955 293,311 
89) © OT xeees Eee 2,779,900 4,050,527 351,374 
i938, * 18 .ccoe Lane 2,463,000 3,902,943 227,621 
ion. * @ cocce Lee 2,025,000 3,131,926 313,096 
1606, “* 20 ..sce 1,043,567 1,939,000 2,981,567 318,311 
ee: gm ee 2,977,000 4,302,193 171,326 


From the opening of the crop year on September 1 to the 
latest date covered by statistics compiled by The Financial 
Chronicle, 8,761,665 bales had come into sight, compared 
with 9,033,815 bales during the corresponding part of the 
preceding year, and 8,949,284 bales two years ago. This 
week port receipts were 60,938 bales, against 87,724 
bales in 1903, and 101,881 bales in the same week of 1902. 
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Takings of 1,827,847 bales by northern spinners compare 
with 1,694,458 bales last year, and 1,699,056 bales two years 
ago. Exports continue to make a most unsatisfactory 
comparison, the movement last week to Great Britain and 
the Continent amounting to less than a fifth of the exports a 
year previous, and for the season thus far 5,048,120 bales 
compare with 5,494,071 bales last year. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—After a steady advance of several weeks, 
cotton broke heavily during this week and sustained a 
sharp decline, particularly on Friday, due to the failure at 
New York. The decline was due to manipulation and the 
failure of the Liverpool market to respond to the steady 
advance of the local market. The price of spot cotton de- 
clined in sympathy with futures, but holders of cotton are 
not disposed to sell, and very little actual cotton has been 
brought on the market. The decline in quotations for spot 
cotton is less than $2 50 per bale. The spot market is fairly 
steady. Receipts at all ports for the season are 6,584,356, 
against 6,857,898 for the same period last year. Local 
stocks are 355,762, against 275,374 last year. Stocks at all 
ports 612,860, against 622,636 last year. Exports for the 
week are 39,418, against 124,037 for the same time last year. 


THE MEMPHIS MARKET. 
MEMPHIS.—The demand for spot cotton is quiet compared 
with the past two weeks. Buyers are demanding concessions. 
Quotations, however, are the same, with an upward tendency. 
Net receipts since September 1, 396,749 bales, as compared 
with 492,769. Stock on hand 59,610 bales, as compared 
with 45,346 bales at this date last year. 


- THE ST. LOUIS MARKET. 

St. Louis.—Prices of spot cotton are unsteady. The daily 
transactions are fair, with occasional large lots taken by 
exporters. The receipts are moderate, yet larger than for 
the corresponding week last year. The stock in warehouses 
is 21,958 bales, against 23,727 bales for the corresponding 
period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco has been in fair 
demand, but the offerings are not very large. The trade in 
Sumatra and Havana is fair. Cigar manufacturers, as a rule, 
are busy with out-of-town orders, but the local trade is light. 

LYNCHBURG.—Receipts at this market last week were 
1,394,900 lbs., an increase over the previous week of 527,100 
lbs. The average price paid per hundred was $5.02. The 
offerings were principally low grades, and prices were sta- 
tionary. 

At Danville last week’s sales were the heaviest of this 
crop, footing up about two million pounds. The quality 
was not up to the average standard, and bright exports were 


scarce. Prices were firm on all grades and the market gen- 
erally showed a decidedly bullish tendency. 


CINCINNATI.—In the leaf tobacco business prices were 
strong on both new and old grades, and the demand during 
the whole week was satsfactory. The active bidding was 
the feature of the week and prices were firm in all grades. 

LOUISVILLE.—Quotations remain unchanged. Latest 
statistics of sales and receipts in the Louisville market are 
given herewith: 





-——-Sales-——~ -—-—Receipts—— 


, 1904. 1903. 1904. 1903. 
Week ending March 12..... 3,688 4,076 3,219 2.935 
;. (Ree 28,027 39,214 23,114 30,796 





THE WHISKEY MARKETS. 


CINCINNATI.—Business from the wholesale standpoint 
has been fairly satisfactory and the prospects are fur better 
trade, as the withdrawals were exceedingly heavy. With 
better weather, it is generally believed the whiskey market 
will improve, and good orders are anticipated. 


_ LOUISVILLE.—Trade has been somewhat slow for the last 
sixty days with jobbers of whiskey and distillers, but it has 
improved considerably within the last ten days. It is be- 
lieved that the sales for the month will be fully up to the 
average. sea : 





DUN’S REVIEW. 





13 





—————— 





MONEY AND BANKS. 


Little of significance in its bearing upon the financial 
situation was disclosed by the publication of the bank 
Statement last Saturday. It was a coincidence that every 
item declined, but not surprising in view of the high records 
attained in the week preceding. The only noteworthy feature 
was the close correspondence of the decline in loans and 
cash to the contraction of deposits, the average system for 
once producing a result not in conflict with detailed items 
as published. With enormous reserves it is natural that 
the local institutions should offer money at most attractive 
terms, and removal of the Northern Securities uncertainty 
has already produced a better demand for funds in specu- 
lative channels. This has also provided a moderate arbitrage 
business on London account, and consequently tended to 
influence rates uf exchange, but these were held firm because 
of the Paris situation. How far French capital will be with- 
drawn from London on this movement is a question of some 
importance. It is now generally believed that the arrange- 
ments have been so thorough for the Panama Canal pay- 
ment that the money market will not be disturbed. The 
only important effect in connection with the movement of 
money was the further transfer to Argentina, and this was 
offset by the arrival at San Francisco of gold from Japan, 
which was made immediately available at this city through 
Sub-Treasury telegraphic transfer. March net receipts of 
cash from the interior have been surprisingly large thus far, 
as in former years the transfers nearly balance or leave an 
adverse statement at this date. Doubtless the extreme 
lateness of the spring season explains the discrepancy, agri- 
cultural and other outdoor work not yet calling for the 
customary funds. 

Call money has remained practically without fluctuation 
at 1% per cent., with limited demand. A somewhat better 
inquiry is noted in the market for time money, sixty and 
ninety day accommodation being available in abundance at 
3 to 34 per cent. Six months money is offered at 4 per cent., 
but only 33 is bid, and few transactions are recorded. Loans 
carrying over the end of the year can be placed at 4% per 
cent. No improvement is recorded in commercial paper, 
even the New England market showing a better demand 
than supply. 





FOREIGN EXCHANGE. 

More gold has gone to South America and still other con- 
signments are contemplated, but there is nothing disturbing 
or significant in these moderate shipments. The only 
unusual feature of the situation was the direct transfer from 
Philadelphia. A sharp fall in the rate of sterling at Paris 
indicated that it was found necessary to protect holders of 
Russian bonds, and this market quickly responded by a 
sharp advance in sight bills drawn on Paris. Aside from 
this unsettled condition of continental exchange the market 
was quiet, offerings of commercial bills about equalling 


inquiries. Daily fluctuations were as follows: 

Sat. Mon. Tues. Wed. ‘Thur Fri. 
Sterling, 60 days..... 4.83} 4.84 * 4.84 4.84 4.84} 4.844 
Sterling, sight....... 4.86} 4.863 4.86; 4.863 4.862 4.862 
Sterling. cables...... 4.87 4.87 4.87 4.87 4.87 4.87 
Berlin, sight ........ 95.19 954 95.19 954 954 954 
Paria, sight... cco. 6 5.164 *5.164 5.16} 5.164 5.16} 


*Less 1-16 per cent. 

DOMESTIC EXOHANGE. 

Rates on New York are as follows: Chicago, par; Boston, 
10 cents discount; New Orleans, commercial 50 cents dis- 
count, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium; Cincinnati, 24 cents 
discount; San Francisco, sight 124, telegraphic 15; Charles- 
ton, buying par, selling at 1-10 premium; St. Louis, 30 cents 
premium; Minneapolis, 35 cents premium. 

SILVER BULLION. 

British exports of silver to the Far East during the first 
two months of the year were valued at £2,843,142, against 
£1,775,391 in 1903. Of the total, £2,714,039 went to India, 
against £1,540,400 last year; £71,000 to China, compared 
with £106,500; £58,103 to the Straits, against £128,491 last 
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year, according to Pixley & Abell’s weekly circular. Bullion 
markets have ruled extremely quiet, with scarcely any 
fluctuation, as shown by the following daily quotations: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 26.31d. 26.31d. 26.124. 26.25d. 26.12d. 26.19d. 
New York Prices.. 57.00c. 570Ce 5662c. 5687c. 56.62c. 56.75c. 
FOREIGN FINANCES. 

An increase of £264,385 in gold holdings was reported for 
the week by the Bank of England, and a decrease of £239,000 
in loans, making the proportion of reserve to liability 50.55 per 
cent., against 49.93 last week and 37.500n January7. The 
Bank of France gained 3,450,000 francs in gold, and bills 
discounted increased 6,025 ,000 francs. Securities weakened 
at London, despite the strong bank statement, the decline 
being explained by the prospect of public loans. Money 
became more abundant, on account of the payment of 
£2,000,000 in Treasury bills. Call money at London has 
ruled at 24 to 2% per cent., and time loans 2% per cent, 
There has been no change in the official rate of discount 
since last September. At Paris the open market rate is 23 
and at Berlin 34 per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess; of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Mar. 14, 1904. Mar. 7, 1904. Mar. 19, 1903. 
Gold owned ........... $94,695,103 $9! ,670,516 $119,929,238 
Silver owned.......... 18,603,276 18,801,000 16,054,631 


Net gold in the vaults of the Treasury has increased 
considerably during the past week, but gross gold is barely 
maintained at a point slightly below the maximum position. 
Changes in silver are unimportant. There is a net available 
cash balance of $226,320,791, of which $155,209,619 is held 
by the national banks, in addition to $7,967,759 to the credit 
of disbursing officers On regular Treasury operations for 
the month thus far receipts have exceeded expenditures by 
$1,800,503, making a surplus for the fiscal year of $6,682,817. 


NEW YORK BANK AVERAGES. 

Both loans and deposits fell slightly below the high. water 
marks established in the preceding statement by the asso- 
ciated banks. In fact, every item of the exhibit decreased 
more or less, the net difference in surplus reserve being 
insignificant, however, as loans contracted much more than 
cash. It was somewhat difficult to explain the loss in legal 
tenders, because net operations with the interior were 
reported as showing a gain of about $2,500,000. Shipment 
of gold to South America was the only significant source of 
outgo, and Treasury relations with the money market netted 
little change. Liquidation probably accounts for the eontrac- 
tion of borrowing, as more or less forced sales of securities 
have accompanied the dull season at the Exchange. There 
is much lending by industrial companies that tends to com- 
plicate any analysis of the local situation. The statement 
in detail compares with earlier dates as follows: 

Week’s Changes. Mar. 12, 1904. Mar. 14, 1903. 











MEER. cocatevcccece ec. $2,519,400 $997,399,000 $924,500,400 
Deposits ...........- Dee 3,324,900 1,037,268,900 916, 162,000 
Circulation .......... Dec. 1,206,900 37,962,600 42,937,700 
PED saupeencoocese Dec. ,300 219,135,100 164,747,800 
Legal tenders....... Dec. 780,200 70,119,200 65,316,710 

Total cash ...... Dec $837,500 $289,254,300 $230,064,500 

lus reserve..... Dec. 6,275 29,937,075 1,024,000 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $80,243, - 
400, an expansion of $847,800; deposits $92,434,000, an 
increase of $1,213,000; surplus reserve $2,436,900, a gain of 


$196,750. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $3,694, exports 
$754,230; gold imports $71,621, exports $1,278,703. Since 
January lst: Silver imports $205,578, exports $10,418,743; 
gold imports $6,716,199, exports $2,745,977. 


MONEY CONDITIONS ELSEWHERE. 
Boston.—The money market is easier and decidedly dull. 
There is very little demand from any source, though com- 
mercial paper is perhaps in a little better request at 44 to 5 


per cent. Call money is in abundant supply, with the best 
borrowers getting all they want at 3 per cent. and 3} per 
cent. outside. Time money is dull, the strongest borrowers 
still finding better accommodations elsewhere than in 
Boston. From 4$ to 5 per cent. is quoted for four to six 
months. The clearing house rate is quoted at 3 per cent., 
with no borrowers. New York funds sold at10c. discount 
for cash. The bank statement is as follows: Loans, 
$173,197,000 ; circulation, $7,125,000 ; deposits, $124,157,000 ; 
due banks, $59,924,000; U. S. deposits,$6,345,900; with 
reserve agents, $30,392,000; exchanges, $10,617,000; due 
from banks, $16,670,000; 5 per cent. fund, $360,750; legal 
tenders, $4,876,000; specie, $15,345,000; surplus reserve, 
$2,369,714; New York excess, $12,540,714. 

PHILADELPHIA.—Call loans are quoted at 34 to 4 per 
cent., and time at 4 to 6 per cent., with fair demand. The 
last report showing the condition of the National Banks of 
Philadelphia is as follows: Loans and discounts $188,620, - 
000, increase $2,233,000; lawful money reserve $62,540,000, 
decrease $805,000; due from banks $27,763,000, increase 
$174,00); due to banks $89,693,000, increase $255,000; de- 
posits $132,939,000, increase $1,846,000 ; circulation $10,517,- 
000, decrease $48,000; percentage of reserve 32. 

PITTSBURG.—Exchanges show a decrease over the same 
period of last year. Conditions are improving. Money is 
tirm at 5 and 6 per cent. 

NEW ORLEANS.—There is a fair demand for loans for 
general trade purposes, with call rates 5 to 6 per cent. and 
time loans 6 to 7 per cent. There are ample funds to meet 
all requiremen's and the market is steady. 


CINCINNATI.—The money market rem:ins steady. Col- 
lateral leans are placed at 4 to5 per cent., and time loans 
at 5 to 6 per cent. 


CLEVELAND.—There is a good demand for money and 
rates continue unchanged. 


CuicaGo.—The demand exhibits a slight improvement, 
but there has been no change in rates and the supply of 
commercial paper has not yet disclosed any noticeable ten- 
dency to increase in desired volume. Choice name paper is 
steadily quoted at 5 per cent. There appears, however, to 
have been a lower rate granted to regular customers. There 


is much competition between outside and local bidders for 
offerings, and available funds indicate further ease in the 
borrowing situation. City bank deposits are now at a high 
level. The buying of municipal issues has been good. Sales 
of local securities are 48 per cent. under year ago, and the 
ten active stocks averaged decline this week of 40c. per 
share, the weakness being mostly in Elevated issues. 


St. Louits.—The demand for money was moderate. 
Rates ranged from 44 to 6 per cent. There was little first 
class paper offered. Borrowing bv the wholesale merchants 
has been light. The bulk of time loans was at 54 per cent. 
with a few at 44 per cent. 


KANSAS City.—The demand for money is light and busi- 
ness is slow. 





Foreign Trade at Leading Ports. 


Compared with the corresponding week last year, shipments of mer 
chandise from New York for the past week decreased rather sharply, while 
jmports show a loss of almost 33 per cent., although the figures for a year 
ago were exceptionally heavy. At Boston both exports and imports de- 
clined slightly. Insignificant losses occurred in exports and imports at 
Philadelphia, while Baltimore reports a substantial gain in exports, with 
a moderate decrease in imports. 


The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 

















HKXPORTS. 
Week —~ -———-Eleven Weeks——— 
1904. 1903. 1904. 1903. 
New York...... $9,225,807 ~ $10,572,112 $110, 153,224 $117,393,616 
ETS 2,319,482 2,328,548 21,489,615 19,529,757 
Philadelphia. ... 1,002,648 1,034,872 11,125,967 12,170,180 
Baltimore. ...... 2,665, 706 1,834,326 24,196,403 19,404,879 
IMPORTS. 
— Week-————._ -— Eleven Weeks——— 
1904. 1903. 1904. 1903. 
New York ...... $11,312.376  $15,0 3,054 $135,501,021  $134,354,519 
I tinge it hiiahn 2,698,927 2,740,340 19,671,060 21,742,019 
Philadelphia. . .. 818,704 913,412 9,432,469 9,573 827 
Baltimore ...... 526.384 748,253 3,853,439 5,626,625 


The imports exceeding $100,000 in value were: Aniline colors, $112,367 ; 
licorice, $108,311; furs, $299,148; precious stones, $605,147; undressed 
hides, $474,833; champagne, $119,027; tin, $980,345; cocoa, $352,283; 
coffee, $1,374,961; india rubber, $411,909; sugar, $1,012,834; tea, $115,205, 
and tobacco, $166,830. Imports of dry goods aggregated $2,965,238, of 
which $2,430,621 were entered for consumption. 














’ 


March 19, 1904.] 


DUN’S REVIEW. 






15 











THE STOCK AND BOND MARKETS. 


Wall Street gave itself up almost entirely during the week 
to a consideration of the decision of the United States 
Supreme Court against the legality of the Northern Securities 
merger handed down on Monday last. The stock market 
previous to the announcement of the Court’s decision was 
quite strong and the first effect of the news caused only a 
slight setback in prices, but as little by little the wires from 
Washington brought extracts from the decision, and it was 
found to be very sweeping in its character, the market 
became very unsettled, with particular weakness in the 
shares of the companies that might be affected by the ruling. 
This feeling of uncertainty was speedily removed by assur- 
ances from Washington that no further legal measures would 
be taken against existing corporations, and there was a 
general recovery in prices. The market grew in strength as 
the week progressed and there was a very general covering 
of short contracts, while heavy purchases of leading shares 
by brokers usually acting for important interests, gave the 
impression that the latter were to some extent supporting 
the market. The houses with foreign connections were also 
reported as large buyers and sentiment abroad was said to 
be greatly improved by the settlement of the Northern Secu- 
rities question. Despite some irregularity due to profit tak- 
ing sales, and others for the short account, the strength of 


the market was well maintaiued until the collapse in cotton, 
and consequent failure of the prominent bull leader in the 
recent speculation in that staple caused a rather sharp reac- 
tion at the close. 

Pennsylvania was the feature of the market in the early 
part of the week and despite the heavy selling of the shares, 
which was generally attributed to bear traders, its price 
held very well and it became one of the strongest stocks in 
the later recovery. Erie was sharply advanced on the re- 
vival of reports that in some way that company would be 
used to control the lines at present constituting the Northern 
Securities Company, should the latter be dissolved. These 
statements were not generally credited, despite their apparent 
beneficial effect on the stock. Baltimore & Ohio rose ab- 
ruptly on the belief that the labor situation in the soft coal 
district would be adjusted without a strike. Some of the 
strength in Pennsylvania and Norfork & Western was attrib- 
uted to the same cause. Missouri Pacific and Wabash were 
in demand on statements that the consolidation scheme often 
spoken of could now be taken up and put through in such a 
way as not to infringe on the law. The optimistic views 
of President Gould regarding conditions in the West and 
Southwest also had a beeficial effect. Sales of Great 
Northern pre‘erred at 170 attracted attention in view of 
the Northern Securities decision. This wek’s price rep- 
resented a loss of 5}t points from the last previous 
sale made in January. Heavy purchases of Union 
Pacific, Southern Pacific and Atchison were reported 
for foreign account, as well as for interests identified with 
the properties. Delaware, Lackawanna & Western was 
conspicuous for a drop of nine points at one time on a single 
sale, with a subsequent recovery of the loss and a gain of 
four points in addition without anything developing in con- 
nection with the property. The early pressure against 
Metropolitan Street Railway and its controlled properties 
resulted in asharp decline in their price. Various reports 
were in circulation to account for the movement, some at- 
tributing it to fears of adverse legislation, subway compe- 
tition and an additional burden to be met in the payment of 
dividends on the Tnird Avenue stock after April 1. In other 
quarters much of the selling was thought to be from the 
holdings of a deceased interest in the company. The an- 
nouncement that the Metropolitan would have the use of the 
new Williamsburg Bridge in conjunction with the Brooklyn 
Rapid Transit Company, imparted strength to both those 
properties. 

One of the influencing factors of the week was the advance 
in the price of steel bars and hoop and the improving trade 
conditions reported from Pittsburg and the iron and steel 
districts of the South. This was reflected, particularly in the 
United States Steel shares, which were decidedly strong, on 
heavy buying. The annual report of the Corporation was 





was generally favorably construed by Wall Street. The con- 
tinued heavy exports of copper and the advance in Rio Tintos 
in London had considerable to do with the strength of 
Amalgamated Copper. Tennessee Coal & Iron was strong on 
its annual statement of earnings, which was considered 
highly satisfactory, and toa like reason was ascribed the im- 


provement in the Sloss-Sheffield Steel & Iron Company’s 


stocks. The suspension of the dividend of the common 
stock of the Corn Products Company attracted little atten- 
tion as such action had been foreshadowed in the recent. 
heavy decline in the shares. General Chemical recovered a 
good portion of the loss sustained in its price some little 
time ago. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .......... 104.08 85.86 85.74 86.74 86.89 87.42 87.33 
Industrial ........ 6473 46.16 46.15 47.03 47.19 4790 47.73 


Gas and Traction. 131.60 113.95 114.20 115.77 116.15 116.87 116.85 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STooxs (SHARES.) 




















1904. 1903. 1902, 
BeterGay.cccce coese -cce-cce 171,059 213,052 268,065 
ST samads'seesonsed -ede 510,981 628,920 608,060 
EEE nncvcéede -cccte -cotec 490,953 416.602 627,748 
WOERGOED .ccesce soos cccese 591,761 498,040 589,050 
SE. .calchiuiht tipo iaislin 568,712 595,697 589,007 

SY. ecienccnad nebneonesed 583,136 510,416 632,211 
Total for week .......... 2,916,602 2,862,727 3,314,141 
Total for year to date.... 25,462,907 ° 37,111,025 36,766,427 

Bonps (PAB VALUE.) 

1 1903. 1902, 
ce -ccounsaneseceecee $931,000 $940,000 $1,857,000 
BOGE cccccecouvcsovaedewcse 2,034,500 1,894,000 281, 

DT .copddassebeqoesouns 1,824,000 1,203,000 023, 
Wednesday ...........+--ss- 2,511,000 1 535,600 2,695,400 
OED ac cccoecoss sseesese 906 ,500 1,830,500 2,471,500 
FEE kcadudeces sace cconcenc 2,748,000 1,728,500 2,653,000 

Total for week .......... $11,955.000 $9,131,500 $15 980,900 
Total for year to date.... 139,834,700 166 611 200 227,911,200 


RAILROAD AND MISCELLANEOUS BONDS. 

There was a renewal of activity in the bond market dur- 
ing the week and a much better demand was evident than 
has been the case for some time. There was a gradual but 
general improvement in prices in which United States Steel 
5s, Atchison general fours, Rock Island 4s and Union Pa- 
cific convertible 4s were the leaders. Wabash debenture 
Bs, after declining to a new low record for the year, recov- 
ered sharply on a heavy volume of trading Consolidated 
Tobacco 4s were less active, but displayed a firmer ten- 
dency. Chicago, Burlington & Quincy joint fours moved 
erratically, being naturally affected by the Northern Secu- 
rities decision. 


GOVERNMENT BONDS. 

Government bonds, although without significant change 
in prices, were in better inquiry, and several sales took 
place on the Stock Exchange, among which were the fol- 
lowing: $8,000 fours, 1907, coupon, at 108; $500 ditto at 
1084; $5,000 fours, 1907, registered, at 1074, and $3,000 
threes, registered, at 1063. There was also a sale of $1,000 
United States of Mexico sinking fund fives at 984. 


The following were the closing bids for Government bonds: 


Sat. Mon. Tues Wed. Thurs. Fri. 
U.S. 26 reg ...-..... 1044 1044 1044 105 105 105 
U. S. 28 coup......-- 105 105 105 1054 1054 1054 
U. &. 36 rem . .ccescee 106 106 106 1064 1064 106+ 
U. 8. 38 coup......-. 1064 1064 1063 1064 1064 1064 
U. 8. 3s small....... 1054 1054 1054 1054 1054 1054 
U. 8. 48 reg., 1907... 1064 1064 106} 1062 1063 1062 
U. 8. 48 coup., 1907.. 1074 1074 1074 1084 1072 1072 
U. 8. 4s reg., 1925... 132 132 1324 132 132) 1324 
U. 8. 48 coup., 1925.. 1324 1324 1323 1324 1328 1324 
ona inaente 1102 110% 1103 1103 1102 1109 
D. C 3-658.....0-0-- 18 118 118 118 118 118 


OUTSIDE SECURITIES. 

Intere +t in the outside market centered almost entirely in 
Northern Securities, in view of the decision by the Supreme 
Court. Before the announcement the stock sold down to a 
new low point for the year at 84%, but almost immediately 
rose sharply to 87, at which price it was selling when the 
news of the findings of the Court became known. In the 
rush to sell on the decision the price receded to 854, but the 
reaction was only temporary and was followed as the week 
progressed by an advance to 90%, with a later reaction to 
89 and a subsequent recovery to 89%. American Can sold 
at 44 to 44 for the common and at 38 to 39 for the preferred. 
Greene Consolidated Copper was traded in at 104 and 104. 
Interborough Rapid Transit improved sharply from 10 
1074 on light trading. International Mercantile Marine 
common changed hands at 5 to 44 and the preferred at 19; 
Seaboard Air Line rose from 9% to 10% and the preferred 
from 1634 to 17%. Small lots of Standard Oil brought 6234. 
Sales of National Sugar Refinery, preferred, were made at 
100 to 101, of Royal Baking Powder at 100, of Otis Eleva- 
tor, common, at 34% and of the preferred at 854 to 88. 
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High and Low i ae Week, mh. s . | 1 “i —_~ 
From Jan 1, 1900, 1904. arch March 18, on | | | — | Last Sal 
to Dec. 81.1903. 1903. 1904. STOCKS. Saturday Monday § Tuesday we dnt mad Thursday | Friday Sale | ry 
High Low High Low High Louw High Low Low HighLow High Low High Low High| Low High Low ay Fri. | Week 
{ —— 
240 Uc ‘02/111 Jan ‘00/225 Jan 6|225 eat TT Cree 225 225 ‘Adams Express ...|220 226 |+220 226 | 1223 226 225 225 +222 |296 4222 296 ae | one 
Be BO i irccentvesinee| vncesscersces-|.....2]......|.... |. Albany & —— 9980 |..... FEBO [occcs. #220 |...... 1220 |... __ — i Se sod eee i" 
23 Feb'03| 18 De '02) 15 Feb13) 7" jan 22 lf 19 9 9 |Allis-Chalmers.../( 82 12 # 8 | 11 | 9 9 ft 6 8 it 7 t 7 i. 8 "106 
8749 Feb '03) 80% De '02) 64% Feb13/ 50 Mr ll) | 50 | 60 | do pref.......... 50 51 4 48 | 50 |t 48 | 50 + 48 | 50 |t 4 50 _|t 48 DO | -nasahe. 
130 Jun’0l 33% 0c ‘03) 52 * Jan 2 43's Feb 8 73%! 71%, 48% 445,*Amal Copper . 44% 45% 44% 46% 45% 46% 461. 47% 46% 477% 46%| 483, 4716 165785 
35 Jun’Ol) 12 Oc '03) 14% Jan13) 13 Mri6... 13% 13. AmAglChem....} 13° 144/t 13° | 1444 13 133 3113 It 12% 134) 13 | 13% 1344 600 
91 Jul 02) 7013 De 'U3) 75% Jan 19 72% Jan 13) 2... néinins | paeeeé SEES I ati citadel t 73% 75 it 7333 75 t 71 T2%t 71 724+ 71 72 244i 71 ag Biome Be 
31% Apr’03 24 No "Vl 21 Mr 9] 21 Mr _, ee ae: eek SR ee ee, = Beet Sugar et AE OEE SPS G+ phpeitpeweseslavapgadinweessineganh t-ve0-, sabes titen Lo ite. 
8349 Feb’03| 75 No MOO) «nwa nwnccorcelonnenseecese--|...-..|..-...]..... PE | ROT peeGantY cena: BOSE RD eRe ies Oem: tures Sr BAAR we res! 257 eg A aie. 
37% UC 'U2| 1249 Jan 00 21% Jen i 17% Jan 6 41 | 39% 204 14" |am n Car & Fary. | 19 | 19 | 19 | 19 it 19%) 2019)" 1934!" 90°!" 20" "|" BOig! ” 193,|" 36°") Tea;! 1300 
95% UC (U2) 67% Jun 00) 72 Jan 27) 67 Jan 6) 91% 90%3 7141 69 | do pref... | 69 | 69 | 6S 9/17 71 70'2| 71%) 71%) 7149) 71% 71 | 1160 
310 Jun '03)150 Sep '00)..............|........--.... lnagoes Meade, Wiis Rk SEER SS  Soeeetioes 1185 (200 |f185 (200 +4185 200 4185 200 1185 200 1185 |1200 |... Be 
567% Apr'02) 24 Mr ’01) 32% Jan 25) 281, Jan 7/44 42% 2842 2812 Am Cotton Oil....| 284) 28%/t 28%) 20%4/¢ 28, 29%4\t 29 | 30 |t 29 | 30 |t 29 [30 (17777 ety 
1 Apr’00) 82 Jul ’03 4 _— %) 89 — RSS Heer Radi Berl ie. || 88 | 93 if 88 | 93 |t 88 | 93 + 88 | 93 |t a8 | 98 It 88 | 98 [-2277) 
42% My 02) 24 No ’03 an 15) 2349 Jan 15) 37° | 37777777777 Am District sci: 22 | 28 f 22 | 28 |t 22 | 28 + 22 | o8 I+ a9 | 28 it 92 | gg [72ccc[cttt 
$65 Au ‘02/142 Mr 00/196 on 29) 1908 Feb 17 212 (212 |190 190 |Am Express ...._. 1185 190 [#185 (190 1185 190 1185 (190 |185 [190 | 190 |190 190 | 100 
62% Au ‘02; 6 Jul 03) 84 Fevl5) 54Jan19) 18 “18 642) 6 |*Am Grass Twine|} 614) t 6% 7 Guilt 5 7 It 6 | 6) 6%! 6lg) 64) 500 
13% Oc 02 2% Oc 03 5% Jan 27 | 25 Jan 5) 9 8 37%, Slo Am Hide & L peeee it 3% 5 if 342) 4\, 32 37) 8 7,) 35,) 35, 33; 33) 334! 500 
4349 Sep (02; 10 Oc '03) 18% Jan 27) ll‘sJan 5 33 | 32 _.” ' eis | do pref .......... + 13% 14%it 1384 16 F 132 16 it 1349) 16 |t 14 | 16 [tf 15 [17 ‘|... | 
4943 Apr'00; 4 Oc '03) 9X Jan 2) 74gFeb 9) 8%) 72%, 753| Jig ‘Am Ice CRS Resi | 74) 7&it 7 | 7s) Ig 74g 71g 2. “Ig! 7g) 7 7%) Zig) 3396 
. 7849 Feb’'00) 16%O0c ‘03 365 Jan 4'28 Mr 18 3443) 3214) 29%; 22 | dopref.......... 29, 294, | 291, 2914) 2% 29k) 29 | 29% 28% 29 | OR 291g) 281g 4995 
3044 Jul ‘01 Jul 03) 12 Jan 22) S'g Mr 16 15+ 14% 9 84g “Amn Lansced anit... 9 tf 8u 9 if Sty 9 Rly 9 it 9 | 1] 9g 9/9 560 
Jul °01) 234g No '03) 299 Jan 23) 28 Jan ly). | edininteetecdl Mi ocones sate It 264%o/...... It 264g)...... It 26%)... 281g)... ... It 285%] 43%|t 285] 33% | OY 
36% Apr 02) 1040c '03) 234% Feb16) 164eJan 6) 28%, 274 22'2) 2114 *Am age 2144) 2134) 21%) 21% 21% 22y) 9292 °| 2249) 22 | Ig} 224) 2219) 2214)” 9016 
aces set 02) 674%20c ’03 82% Mr 18) 754 Jan 6) 94%) 93, $27, 8215 do TEREST S it S&S] 823, |t 804g #23, 82% 82%, 82% 8234) t 82% 83 82%, 827%, 82% 13 ] 
up’O1) 2% Mr ’03) 4%Jan22z) 3 Jan S| 3 68 4y....../.... ..|*Am Malting ...../+ 3%) 4 [+ § t 4 4bit 3% 44/¢ 3%! 4 t a . 
81% J ion 00) 1449 Sep ’03) 22 Jan 14/17 Jan 7) 21 | 20%) 20 | 19''| dopref.......... it 18 | 20 jf 18 | 20 19 | 20 if 19 | 21 jf 19 | 21 if 18 | Quy” "406 
69) =Apr'0]) 3449 Jun '0U) 5149 Jan 28) 46 =Feb25) 514% 49% 49 46 “Am Sme wines, * 46 | 46%) 46 | 4 479) 47%) 4814) 48% 49 | 47%) 49 | 47%! 7675 
104% Jun 01; 80% 0c ’03) 9449 Jan 28) 88% Jan 6) 97 | 94%) 92) 9] ES 91 | 9leit 91 | 91 ly) 91%) 91% 91 |, 92 “4| 92 | 91%) 92%) 92 | §743 
135 Oc ‘02; 26 Mr ’01/120 Feb29110 Jan2l1) eit ielaiaat *Am Snuff ........ ! 110 (130 |f110 |130 1120) 130 1107, 130 12074 )130 112 Ry RRB FSi 
101 Oc ‘02; 73 Apr’Ol| 91 Jan 13| 8 PRE DR RTS praebe "Reg in 86%! ¥2 |t 8B 92 Ff 8 92 |} 92 42 oe ] 
165 Jun 01) 96% Mr (00/131% Jan 26/122'4 Mr = 7/198" "1194 i196, 1995,/*Am Sugar Hof ”||' 150: 5g) 1238 | 122 “4 1249 133% 12546 1342 125%) 134 49) 25% 135% 12654 12514) 37235 
130 Jul '01)107 Mr ’00126% Jan 30/123 Jan 4 121 131 124 (124 | dopref.......... 121 (124 22 (125 |t12 125 Mor 126 | 124 124 12 124 (124 230 ] 
100, Apr '01) 7719 No °U3) 86% Jan 18) 82 Jan 6) 82 | 82 2 Am Tel & Cable../+ 85 | 88 "35 87 | 34 87 it 84 | &7 t 85 es if aa monacha ] 
186) Apr '02/117%4 Oc °03/130 Jan 25/121 cebey 1643, 164% PRES ES Am Tele & Tel.../:121 122 |/120 (121 (4121 (123 }129 1123 11123 |195 if123 [125 [7°77 |TToott 1 
16149 Mr °02/128 ~My '00135 Jan 14/130%Febll) | 135 135 |Am Tobacco pf.. 1225 135 | 145) 185 (1125 (135 [4180 [135 [+133 1135 | 135 1135 135 i006 ] 
2242 De ‘00; 74 Oc 03 | i2Z'gJan1l) lu Jan "4| 134) | ee -pelniedy *Am Wovolen..... f 9 | 11 ff 9% 11 ft 9 | 11 ff 9 faa lt 9 | 41 lt ote, ] 
82% Jul '00; 65 Oc '03) 75 Mr 16) 69 Jan25\ °°)" 75 | 749 dopref.......... t F2%el..... | T3'y|.....| Tale 74) 75 | 75 |i 74.0) 78 |\t 744| 78 (77777 
21948 Apr'00; 68 Oc ’03) 784 Jan 5) 61 eg i24 eit 661s) 64 |*Anaconda Cop...|/' 62 | 64 64 | 65 + 63 65 | 64% 6449) 65 66 | BBL it 66%} 350 
48% My ‘U2; 16 Sep '00) 27 Jan 22) 27 Bt Ses Ree Ann Arbor........ + 23 | 27 |i vs 27 | 23 | 27 |t 23 °| 27 + 24 | ae BG ee O.. 3 
774g My '02) 40% Jan 00) 54 Jan 21| 54 Jan 21 65 | 65 |------)-00--.| GO prof .......... (62 | 56 jt 52 | 57 + 52 | 57 It 52 | 57 It 53 | 57 |f 52 Hy OEE inte 1 
¥6 Feb'02) 90 Sep 'U3)..............). ee eee EE bees ee As Merch ist pf../+ 88 | 98 |} 88 98 ft 98 it 88 | 98 |' 88 | 98 ff 88 | og [TT 1 
96% Sep U2) 18% Jan — Loe Feb 2) 64 Feb 24| 8444) 80's 6819 64 ([Atch,Top&SF.| 64 | 64 “| 64 | 65% 64% 66%) 6G 667% 664g) 877%, 67 | 681y) 674/124810 . 
108) My 01) 58% Jan ' % Jan 22) 87% Jan 6 99 | 96%) 9044) 881, do pref. Bete) SBA) Be) 88%) 885) 90 | 89%) 90%) 895) 90 | 90 | 90% 90 | 4035 
118% Au '03/106 De 03; 110% Jan 29) pena oem as abt Repu Vitel, Bpiecin, Atlan Coast Line |+104 |...... FES occas 1106 34)...... 1106 | 107 [1106 |107 |1106%}107 |......|....... 1 
1184 Bep 02) 55% Jan oe 857% Jan 27) 72% Mr 14! 95% 91%) 7819 727 7. Baltimore & Ohio.) 7344) 73%| 72% 74% 74 | 75 55) 1648 77 | 76 78% 77h aan 77 172232 j 
99 Sep 02) 72% Jan 00) 92 * Jan 28) 57% Febly) 94 | 92 | 89 | 88 | dopref.......... t 875 9O |} 87%) YU Ft 87) BOF 8742) 891q | 8g b} 8949)... 1 
10849 Jap 'U2/108% Jan 02 wae we nneeeene- | enn we eens e-. | SPI BERER OESOD Boston Air Line pi/i104 |._... , {1104 |...... 1106 saat 11104 |... | ge ee oe ites eeeg ES ‘. 
} 88% De ‘OU! 29% Sep 03) 52% Jan 38 Feb24) 68 64 433,) 394) og Rap Tran..; 391) 39%) 39 ] 41) 4l'Q) 424 41%) 423,' 42 43%) 42%)152695 1 
| 23 Au 02/140 Jan '0U/209% Jan 15/135 Mr 16/211 |208 /185 185 | Bklyn Union A 184 1LYO 1184 190 4184 *'190 |, 185 185 | 185 /185 |4185 |1ig0 |...... 32 1 
\ ae 16%Jan ‘OU; 5 Oc '03) 7 Jan23) 5% Mr 1! > Eo Stee awe? ‘Brunswick Cit ity - 54) 6% |/t 5lo O%t 5 63't Bly 6%/+ 5b 6%t Bel 6%... Ree. : 
ie 150 Feb '03) 62 Feb'00127 Jan l2jlls4 Mr 2) 0) 0 wea Buff, Roch & P. tig ‘120 |F118 |1195,)4118 |122 eae 122 G0) 5 ee ye Berek spree: Wie | 
im, & 160 Feb'03/ 92 Jam ‘00)..... 2. nena MR EME es Fe. ES: 1183 |..... itis FEN boiusce --|1132 | 4182 [0°77 TB Renee pow, ae. 2 
cE 55 Jun U3) 40 Au U3) 49% Mr 7| 47% Feb19)°"°°7"|""777” 497) 483;|*Butterick Go 2.2)]; 49 | 51 |f 49 | 51 4934 ait 49 | 4935, 49 | 49 489,| 483, 48%) "430 : 
le. © ad i ' 
7 i) g| 47% Feb 00 68% Jan 2) 66 Jan 15| he ie EE. SER ae Canada Southern. en. 63%! 64%/t 63% 6414+ 631,| 641} 630 6415! | 63% 64.94 63% SSR res: li 
a. 145% Sep '02/ 84% Sep '00/121%4 Jan 22/1092 Mr 12/1 132%)/12642)414 |109%/Canadian Pacific 109% 110%) 110 (111 | 110% 111%) 1117 6.112%) 112%/113 | 118 [114 113 _ 20755 7 
a l De 03} EPA TGSRres CE pemeien gipetie aR ane Cen & S Am Tel. /:101 RES Ry i eee | . 3 ae. —). > mace t101 sJoeee | 
9 198 Jan 'UZ/115 Jan 'UU| 163% Jan 19/154iy Feb: 30) 1814178 (159 |157 Cen RRofNJ.../'153 (156 1153 156 7153 (156 /#155 160 | 157 11577) 158 115971159" 300 1 
4 5743 Sep ‘02; 24 Jun’0O) 36 Jan 28) Yay Mr 14 47% 457%, 31 | 28%) Chesapeake & O.. | 284) 281) 2844 29% 2319) 3014) 3044) 30% 30% 30% 30%.' 31 30%! 10270 t 
 e 50's Apr'U]; 1843 Sep 03; 40) Feb 6 33 Jan 15) 3344) 31 40 | 38 (|Chicago & Alton..| 38 | 39 | 3Y | 39g) 384) 38% 39 | 40 | 39% 393, 39%, 3953) 39% 4800 ; 
fs 82% Apr'Ul) 60 Sep "03, 854 Jan 21) 7 Jan 2! 7 | 691); 82 80 | do — ane emia SVU | 80 |T 80 s4 7 80 | 84 | 80% g1 | 80%) 82 bs 82 | 82 800 
re 199% Apr ‘01/1194. Jan OU) « «wna manne eee ee) pee Soe .|Chi, Bur & een. 1185 (195 [1185 195 +185 (195 [185 195 |#185 |195 Hise (yg ROE + 
: 2 151 Jul 02/105 Jul '03)/124 Feb 11/124 I -.|124 124 |Chi& EIlipt ‘121 (125 | 124 (124 (4121 (140 |4119%/140 |F119Nl 140 Hao 140 | 110 
Ce 35 Au O02) YigSep OU) 17% Jan22) 14 Feb! 255 23% 1534) i4 |ChiGt Western.. 1444, 144 «| 14 14% 14%) 16 | 4% 15 | 143;) 16% . 1614| 154) 4970 
* ¥0'44 Jun V1) 63 Oc °03) 71 Jan 20) 65 hen 80%) 8044 67% 674g) do pref A __.... | 65% 69L It 66 69%'t 6742) 70 | 67%) 67 alt 65 | epi 64 64 690) ...... 
5 51% Au U2) 24 Sep ’03) 31 Janz 1) 26 “4; 41%, 40% 28 27 | dopref B....... | 25 | 29 if 25 | 29 |t 27 | 30 | 27 °/ 277) 28 it 26 | 2s wise 400 L 
, 954 Jun Oz; 31 Jun’UU) 85% Jan 14| 332 Feb 6 oe EL .. ee eee er US ORE 82 | S74A/F 82 | 87a) 83 | 87 14\ 83 871211 83 | 8742/t 82 | B74 eee TS a 
2 OL AD U2) 65% dam °O0)..........--00|2--.0000---2--| .. | | | Chi,Ind & Lou pf ier Ree eee PPR Es PRP LEST RR dae ND | mame ARS Kratis. oa cones: aed rt 
BY 198% Sep 02/1084 Jun 00/14 M4 Jan 22/137%8 Feb 24) 171% 1674 143% 1377,/Chi, Mil & St P.. | 137% 1384/ 138 bef igs, 1oe's 1407, 73/1414 | 441 14346 142%, 1332 '1424,/ 182005 ‘ 
a 200% Sep 02/168 Au ‘03) 17944 Jan 22173 Mr 4190 (190 178 4 Oe 1. GMI. ca ccnccesl 173 (173 178 /t174 «(178 «14176 «1177 178 | 178%4/1784/178%4) 432 
hs 271 Apr O02 Ht Jun 00/1 70% Jan 23/161 4g Mr ~ peer 182 167483164 (Chi & N'western |'161 (165 | 1614/1614.) 164 (1641) 1641) 165 Share! 116733 166 4/166 4| 116648) 1627 
‘ * 27443 Apr 'U2/190 os 'U3| 214% Jan 23) —s lee eT 20s (208 | dopref....._... |! (208 (208 F205 208 | 208 (208 +208 213 | beni eet Snap sterile | press 100 * 
1 a 206 Sep OZ/lu2 Ju BD OO) -ncocneneonnluc-ennmeoovces!......|..... Joeenecl...... as UTE RRS Raines pray eopeha) mee Coogi weal: ps0 age om SR! Fad} es 2 MeptGR sacs Pocoeene i 
13 4 1703 Apr 02/110 Oc 00/145 Jan 2) igs | RNR eRe ESI apace Chi, St P, M & Oin| 135 (145 |t135 |145 ise 145 +135 iae” 4135 (145 141385 1 Fg RR Behe 1 
Fe 210) Apr'U2)172 Feb 0U)176- Jan 6176 Jan 6) | do pref .......... 1165 }180 (165 180 |t165 [180 [+165 |180 1165 |180 |t165 (175 | Meter: — ar 
ie 31 <Apr'Vvl 8 Sep Us) 12% Jan 15) S44 Feb24; 18 17 10is 83 Chi Term Trans../; 9 wif 942 10 It 9!) 10 | 83%; R3,| 9%; 10 | 104) 104. 10 510 ; 
> S742Apr Ul) 15 Sep ‘03 | 46 Jan _ 18 Jan 2) 39 | 29%3; 203;; 19 | do pref .......... 19 Ft 19 | 19 | 193, 193) 209 | 20 | 20%! 201) 20%) 203,| 203; 900 ¢ 
¥, 33 Apr Uz) 3 My ‘08 7% Jan 442 Feb20| rm 64; 5%/Chi Union Trac. --|t 5 | 6 if 5%! 5%! 542) 5%! 5% 6 | : 64; 6 64s} 6) £750 7; 
. 6U Apr U2| °° — b ~ 33% Jan 18 294 Feb23)__ Ray 32 | 82 | dopref.......... it 31 | 82 |t 30 | 33 |, 32 | 32 it 30 | | B2%)...-...|.,..../t 8] | 33 100 : 
{as Lus4, Au U2) 65 Ju | BU0% Jan 22) 74 Mr 1) 93%! 92°) 76% 75 |C,C,C& St L... 't 74¥y) T5KIF 70ly + 74 | 7 75 | 75 75 6% 76%) 76%) 764%; 1600 
eS 124» Sep 02/1039 Jus oullio Mr 14/100 Feb 8]. | 110% 110%! dopref.... ..... 1102 110%! 1109) 1104/1021 1103, 1102 11094 1102 11034't102 |11u3)...... | “110 1 
i: s 90 De U2) 1449 Jan ‘'OU)...........2.. |e wecccnceneee- s ieiinnth leds cnphennqealechedsent ait Gb OU wa --{f 59 | 6U [fF 5B» 6U it 59 | 60 |t 59 60 it 59 | 6O oie 19 
9Y My .. 2. = epee aie died Nate baal SGACES TR eae. [EP ee , eearenixs it 75 80 | 75 | 30 t 75 it 75 80 iH 3 80 it 75 | 80 |...... | -eeeeeee 5 
, 195 My Vi/is85 Jul 'U3).............. Bltterset sree: |186 [186 Lo Clev & Pittsburg. |{178 |... a) ie RTE uo, 2 Oe  i.<.... wave T..-3.. |. ents | opie ° 
. 13649 Jun VU); 24 No ‘03 344, Jan 27) 15% Mr 12) 6944! 63% 2914) 254g Colo Fuel & Lron | 25 42 264%) 25%! 26%) 27 | 29 | 29 29 4) 28%,| 2914, 28%; 284] 28%) 2770 
lazy Apr Ui) 65 De U3) 65 Jan27| 65 Jan «ae Bae Rhos Rooke RIEL nccicipinedielt c= | 64 It Ptah ie dae a. | 64 |f...... 2 me see | 64 ahd a 10 
36% Jul Uz! §& sep 0U| 19 Jan 12) 1442 Feb 23) 2819} 2514, 187%) 17ig/\Col Southern...” | “Y7ig} 175.) “17! 173,| 1739) 17%) 173,| 19% 18%) 18% 18 49| 18%] 187% 7635 0 
BS 7¥% Au Uz! 36 Sep VU) 58% Jan 2d 52 Feb 23) 6745) 65 | 55 54 | do lst pref ...... t 51 i) 52 lf 52 | 55 if 53 | 55 | 54% 55 | 54% 547%, 54 | 64 54 | 65 12 
e 63% >ep U2) 14 Sep OU) 28% Jan 22) 22 Feb: 23) 42%) 39%) 26%) 24 | do 2d pref..--_._| 12) 24 | 24 | 24 | 24 | 24 | 24%! 253) 95 | 2625 25 | 26%) 25 | 3675 19 
; : 85 Feb U2) 48 Jul UU).............. Ee Bie. Danis Seat Rag. Consolic ae “Goal 50 | 70 it 65 | 70 It 50 | 70 |t 50 | 70 |+ 50 | 70 1+ 60 |! 70 |...... bona 
i” 25‘sJun V1) 94 No 03! 16% Jap 2e) 113; Feb: 27) 2014) 19% 12% 117,\Col & H’g cleo be] AL%/t 11 | 12% 12 | 12%) 12%) 193% '¢ Lay] 12% it 13 18 49)...... | 360 c 
. 2 18Y My 01/149% 0c ‘03 193 Febl6168 Jan Eee Gearhen Riis Weee. Tinssmametinl cukhil +1X0 |190 {F180 (190 ‘4180 (190 +180 190 +180 |187 |(t176 |186 9 
a 435 Apr 01/164 Sep ‘0019619 Jan 25/185 Feb 8/216 1201 (1943, 188: ‘4 Consolidated Gas | 139 190%) 188419144) 191%/194 | 193 |194 | | 19254)194%4) 1924/1194 193% “13710 25 
. 1264 Jun Uz; 70 My ‘00/1094 Jan 22/1014 Jan 4) (15% 114 108 (1062 4 “Contl Tob. Co pt!t105 (106 | 1054/1064! 107 (107 107%4:108 | 108 {108 1106 |109 |...... 9 | 
. # he Mr 'U2| 1549 No 03) 22% Janu 25) i244 Mr 15) 34%) 33%) 14 1244/Corn ~~ eeated 13%) 131,| 1342, 133;,| 12%) 13%) 1348) 135.) 1314) 14 1342! 137%, 72° 14190 1 
i Mr 02} 60 No ‘03 74g Jan 23) 65 Mr | 943) 84 | 72 | 684) dopref..........|+ 64 | 635 63's) 67 fF 65 | 72 |t 67 | 70 | 68%4| 68%! 70%) 72 2 513 9 
a 27 %e Feb ‘01; 215, Jun ‘U2).............. iianedeehtnetel cade aledes, Keine. . TMB, SP ONNOS onl, oo cnc loncome. taewenas leénces eee See lekenes 5 PET PRS SRE: oeeees bee Pere errr 3 
i 87 Apr’02) 64 Sep 03 seeseesecsoees | seatoninicehsinidel | Re Bere PA eto PRETEEN IE ese BECRRR igo Joneeee. cot he POE eaten FERAL oR Siting recta | me SPIRES 
; 5 ' 18543 Apr'01/105 My ‘01/1684 Jan 22/149 ie 16 (17239169 Is ae 8Eee ‘Del & Hudson. .__| | 149 150 151 | 150 152 151 15215 151 (1524); 149%/150%/150 7954 Ks 
497) «Feb 'U2)/17143 Sep (00/275 Jun 14/2502 Feb23) 251 (Del, Lack & W...'t250 251 (251 | 256 364 1260 (265 (+260 270 Mi {ae ee 8 
. 53% My 0O]| 16% Jan ‘02! 23% Jan 22) lis Mr 11 384) 37% “19%, 18 |Denver & kioG._|+ 18 18 | 18 | 193) 193,'¢ 15 | 20 | 19 1914) 1943, +1000 8]: 
. 3 US% Jun Ol) 62 No '03) 747% Jan 22) 64% Feb24| 87%! 86 | 68s) G5 do pref... 65 ty! 655) 655)! 6714) 70 ‘| 67% 67% 67%) 67% as 684, 684 1110 
: e 71 Jun 0i/ 10 My ‘03; 2'Janis8) 1 Janlb). Den & S western | 1 ey Btw m i baewgee it seetde it Pe ki Ny Ts Siete la cnoseuil ‘ 
, & 64 Feb Uz} 10 My 03) 342Jan23) 2 Jan 12)°°""™ Ue. 258s Fea RE a me me eee. it ; A eee ; ster H ; pie CS FS ; 
i 53% Jul U2) 12 Jun UU) 24% Jan 22) 19 Jan 7] 45 | 45 | 21 | 2) Des M de Ht Dodge | 19 | 20 | 25 |t 20 | 25 It 20 | 25°) 5 21 | 21 | 21 150 RE 
: & - 150 Jun 02) 90 Sep 03/120 Jan 21120 Jan2)|. TONES RD RRR IIE 2%, 1100 Se « Micsedsll bp pening |#100 rodh eee ee), eg Se aos 14 
: 3 Ys'g Jun | 65 My Uz) 7642. Jan 23| 74 Mr 12| Stesietencel 66.1 TS fue troit City Gas..| 74 | OE, SESE RTS BSCE , OLN. pido Meee fst) Dare NS 
e 25 Sep Oc) 7% Au 03) 14% Jan 23) 8k Feb 29| 164% 15%) 104%) 10 | Detroit Southern f i) | wat: 2B mee 10%, 10 | 10 10%; 10%/t 10 | Fg eee 710 9 
. | 45% >¢p VU.) 14 No ‘O03! 292 Jan 25) 17 Mr 2) 3344) 32 | 20%) 19 ) , es 18 2 f 18 | 20 | 19 | 19%) 193, 197% 20 20%; 2020) 20% 20% 1200 125 
a 97 sep 0.) 65 Oc ‘'03) 672 Jan 22) 61 Feb: 25] 8453) 834) 634) 61 | Detroit United Ry) 621) 2toif G2 | 63%!) 63 | 63 | 61 | 63%) 614) 61%! 63 | 68 | 63 | 2045 24 
ae 152% Au 0./i274 0c Ol)........22.... | Psuneeasceseselcc.... REN SPE: SEER Diamond Match. .|+125 13 (125 (130 [+125 |130 1125 130 4135 L130 a7 MED. bcase [owes aa0 8] 
ie © ‘Oo 20 Jul '03) 264 Jan 21) 223, Fei 29) 31% 30 | 235, 23° /*Distillers Secur |} 234) t 23%/ 24 if 23% 24 | 23 | 23 | 235, 23% 230 ae | = 43 
5 24 Au Os; 4 Jun 00) 10% Jan 22) 8 Feb 5| 17 |16 | 8 | gB DulSS& Atl.__|t Be 8. | 8 7 lt, 7 | a 8 It “7 to} Qlgi...... | = 14] 
rt 35% Apr bee 10 No '03) 17% Jan 22) 114 Feb 29 2549) 2444; 13 | a FT: if 11 | 14%/f 11 | sit 4 12 | 1dit 13% 13%} 13 1s if 132 14 | Cees | 1 90 
t | | | | | 
ie 609 Jam 00/895 Jul O0).............-|.--....cencee-| Tee a | .....|Eighth Avenue ..|...... See Ee cPia? Sees wer Ole Tee SERe! Ee BR SO Ss adeantall 20 
3 65 Jun’03) 65 Jum '03)......2.-. 2... | ¢ wicfili SE tk ett eS 2c eee |Elec. Storage Bat.|...--) | 2727 |7720777/77°7" = Santon socenett enane ale LER SEHR) i een ee 138 
2 45's Jun V1) 104g Sep 00) 2944 Jan 2) 23°“ Feb 263777) 351; | $9i,|Erie...............] 224, | 221,) 234 aot 25%) 24%) 26 243,| 253) 245! 255, 243) erst 39 
_. 75% Jan 0:| 304 Sep 00) 69% Jan 27 81 ‘9 Fe b29) 68%) 664%! 643, 613) do lst pref ...... | Gly! 6 612) 6 624) 62% 64% 635, 6442) 6334) 64% 634 6445) 63% 17860 80 
64% Feb "03; 15 Sep 00) 504% Jan 2) 37% Feb29) 564) 53 2} 3722 do 2d pref....... | , B22) 375.) 38 38's) 41 40%) 41%) 40% 4115) 42 | 4149 41 | 17860 = SO 
74% a = 3849 Oc ‘OU! 6649 Jan 27/62 Jan1l| 684) 65 |......|...._ myane & Ter H.. 58 58 -. ee 65 if 58 | 65 |t 60 | 6B It 60 85 rate [aseeeees 83 
704% Feb 74 Oc '00; 72  Feb23) 72 Feb23).....\|......|......|.....| do pref......... + 70 70 78 ji 70 | 78 | 70 | 78 |t 70 | 80 |...... wae 97. 
74% Feb 03 14g Apr 00; 54 Feb 3! 52% Feb 410070770 /22 Ft yt lt 44 45 ial} is 59%It 45 | 59%It 45 | B9It 45 59a ene SES 
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~ pHigh ag 1900 | Maven 20 Maron 18 XTOCKS Last Sales 
From Jan. ‘ ’ ’ Fri 
to Dec. 31, 1903. 1904. | 1903. 1904. Cuennd. Saturday Monday Tuesday |Wednesday| Thursday day Bale wit, 
pe Low High _ tow E tn on Low) |Low High Low High Low High Low High|Low High|Low High . 
712 Feb’ 03) 51 De ’03| 68s Jan 14| 4 43 Mr 1 94| 69% 48 ag) 48%3|General Chemical|+ 43 | 48 it 4: | 48 483) 48%) 43 | 49 |t 44 | 49 [ft 44 | 49 |...... 100 
103 Sep 02) 95 Oc '03| 96 Mr 17) 94 Feb 23) 9853) 98%| 96 | ¥6 | dopref.......... +t 94 |100 |t 94 ‘100 + 94 |100 94 |100 96 | 96 1 3 eee 100 
334 Apr’02.120 Jan '00|179% Jan 23 15649 Feb 24196%| 38% 167 15912|General Electric 1594160 | 160 (160s) 161 ‘163 | 163 [16449] 164 [1644 164%'167 (165 3150 
ines ses sacmarernatslsagas-ogancocslcapee- cane saaleseneelvonens] capeeslangcen Gold & Stock Tel.|}110 {120 |1110 120 (1110 |120 |t110 [120 jfllu |120 |f110 (120 |......|........ 
209 Jan M past Jun = 177 Jan 6170 Mr 17)...... eased paedll 170 Great Northern pf|}155 (180 |1155 180 |1155 |180 |f155 (180 70 |170 | 1 173 |178 400 
75 ae, Ti. , SS es ena [eseees|eeeeer|eeeeee Green Bay & W..|....... Lneehadl senses RRS eg ee rsh Aah a Pane Se loeeees ececeess 
1154 Jan 00 99%4 De 01 jatneosenennes Sisk dibdesiningiitiadiiilial Nes leewoes looses B Clatiin Co. ...|....... Saino ldsabinne’ litendeleabaane | an ICSE HGR Letts RE MP OEE SR Bet < 
fk he . + + ), BEeceres leainvocnveccevelesaces | RR |-eeeeeleeeee- do 1st pref......|....... A ee Ce Cele ie IRE Baty Sarl Fay Cee: s aiencinboonsipasainean 
Bee | St UE Mt Unies pncecsnelegn<onseh ++cmslencaudiemness |-genee eames SS Re eae EEG eee CEE OEE ES RA NF SBI ESE SECON BS 2. 
106 Feb 03) 30% Jan '00 a7 %e Jan 22,70 Febli en 74 | 74 |Hocking Valley ..|} 72%2| 76%2\t 72%| 76%|} 72%) 77 |t 72%) 77 76 1 We oe Be UL 2t leases 100 
99% Mr ‘03) 58 Jan ‘00 7| 77 Mr + AGAR. 50: GE | 77 i ape x ae 3) 77 77 774 7344) Tx! RU 79 79 79 | 79 | 79 2150 
104 Apr'0l| 51 De ’03 50% 3 an 13 tT) Re eel Bee eee Homestake Min’g|t 49%! 52 || 49% 52 + 49%)) 52 |} 49%) 562 |f 49%) 52 Hf pe | eee Kacicss 
17349 Au 02110 Jun '00)134% Sen 28| 12534 Feb 24| wig, ‘isi, 1285, ‘126iy Illinois Central...) 12614, 126%) 126%4)126%) 126% (127%) 12694/128 | 127 |1284s) 124%4)128% 125%) 56340 
106 Mr '01| 99 Jan '00).............. eaters "Date sefetie Kane |-naoee do Leased L ....|+103 4g)... ... 1103%9}..... +103 ig] t103 4) ..... 1103)... 1103 %| SB MER Bh: ; «i 
28 Mr ‘01; 9 Jun’03) 14% Jan 25) 10% Jan 6) 1734) 169 12 | 11%)Internat’l Paper..| 114, 114s\f 11 1 it 1149) 12 | 11%| 12 Ala) ll4ajt 112 | 11%)...... 500 
$144 Sep 01, 5742 No '03) 67% Jan 22) 641s Feb 9} 72%) 72 | 65%) 65 | do pref.......... 65 | 65 65%) 65%, +t 6349-65 if 64 | 66 64 | 66 it 64 | 66 i...... 246 
199 Apr’02) 23 No ’03) 28 r 12; 26 Mr 1) 55 | 54 | 28 | 27 |*Inter PowerCo.| 28 | 28 |} 27% 28%4|t 27%) 2B%it 27%) Zit 27 | 28%) 27 | 27 | 27 200 
r 02) 2414 Jan ’01| 37 Jan 30 31 Jan 2) 44 | 40%) 36 | 36 [Inter St'm Pump.|t 33 | 36 |f 33 | 36 |f 35 | 36 |} 364) 36 36 | 36 it 36 | 38 |...... 100 
95 Oc '02| 70 Oc '03| 74 Mr 14) 71% Feb 9j......)...... 74 | 74 | ST a thecewne + 71% 78 | 74 | 74 11 74 | 78 || 74 | 73 [It 74 | 77 |t 74 | 7 |...... 100 
51% Au ’02) 11% Jan ’00) 22% Jan 8 17 Feb18) 38%, 37 , 19%) 19 > ee oes +17 | 19 | 17 | 19 |f 18 | 2O 1f 1 20 19 | 19%/f 19 | 20 |...... 420 
90% Apr 02) 305 0c °03| 42 "Jan 14 32 Feb 25) 6712) 652) 37'y) 35 | do EES + 33 | 35 it 33 | 36 It 33 | 35 35 | 374ait 36 8 |t 36 | BP ‘kncoccs 500 
CNSR: A OTA SCM AE Ree Sallie Wipaben SORE: 1s iete Joliet & CD RUE. 1... URED lcccecckt hE Undemdolh leamcscliee Lotheoasllilll « iseneatipanonelinbumeads 
50% Au 02! 10 Jan 00) 29 Jan i) 26%, Feb 10 42'%/ 41 |.....-/Kanawa& Mich..|} 20 | 30 | 20 | 30 |t 24 | 29 |t 22 | 30 it 24 | 20 | 24 | 2@ |....../........ 
88 02) 62% 0c ’°03| 69 Jan21| 65 Feb 8) 80% 7734 “674| 66 IK C,FtS& Mpf.| 66 64 it 65 | 67%|t 65 | 67 67 | 67% 67 | 67\4it 66 | 671g 600 
39 = 02 Sep '00) 21 Jan 21! 16% Feb 24) 32 29 Ig] 184%:| 17 |Kan City South ..|; 16%) 20 |f 16%) 20 | 17 | 17 |f 18 | 18%/t 19 | 19%) 18%) 18%) 1843) 400 
62% Apr ’02) 2744 Sep 00) 38% Jan 19} 31 Feb29) 56 | 55 | 34%) 31 Sl =r 31 | 32 31 | 3l 33 | 33 if 33%) 34 834) 34 383 | 33 | 33 1010 
41 Sep ’02; 3%My '00) 14 Jan 11) 10% Jan 11) 39 | 38%!|....../......|Keokuk & DesM.|} 10 | 15 /t 10 | 15 | 10 | 15 /t 10 | 15 |t 10 | 16 | ae FF Sem Bic 
7 os 2 OR eae Teepee mien Tete Sere | iatianinina bas dmenes 40 | 50 || 40 | 50 | 40 | 50 |f 40 | 50 |f 40 | 50 jf 40 | 5O |......|........ 
14 Feb’'02) 7 y Wisbnbedmacncnt EEL BIEEE, Hees’ aden SSR Ree Kings’n & Pem ..|_......|...... yg3eF Sabimad BEER OG NR Bias eee ae 8 opavd+loenses necceclecoeesuc 
EE Te ST SPS Bes HR ee: eA EE iC: SEE TES eines Rl alias legeccclocoese=lncoceclecwccesiodscccleccage>loqsscsh eovcshscoieese 
40 Feb’00| 10° No °00|' 9 1 39 Jan 39 RES Se FAR TR Knickerb ker 16s. t YS Fe Hees SE Re oY Hore eee MRS BMWS HR vetet Gow 
66 Feb’00)| 48 No '03) 55 Mr 5| 4853 er ees Fae “ee SE 3 aatae Satiiiad it 59 | 75 it 50 | 75 it 50 | 76 it 60 | 75 |......)........ 
eS 8 EK LO TTS CR ie ae as Re HE We RTE eta, Nae, ip angele eva SRI, SSE ect ATEN WERE Dy ES St gk 
110 Jan '02| 95 Jan 01/104. Feb 3) 91 Mr 17 109%|109%| 91 | 91 eres: 85 | 95 it 85 | 95 it 83 | 9B |.......|..-.. ee here Me: Resigns 100 
764. No ‘01! 2013 Mr '00| 3042 Jan 25; 26 Mr 1l| 46 l')| 2744) 27 |Lake Erie& W..-\+ 26 | 28 |i a6 28 if 25 | 26% 27 | 27%4\t 27 | 28 |t 27 | 28 |...... 200 
138 Feb’02) 83% Feb’00| 95 Feb23) 95 Feb 23)......|......|.....-|...-- Ear 90 |110 | 110 |¢ 98 |110 | 90 |1lU |f 90 110 Nee, ca nce 
MB i RR aL ei Lae aCe, KeCRES) ASE Lake Shore ....... 250 |275 1250 275 |1250 (275 |1260 (275 [250 |275 |f260 /275 |......|........ 
91% My '02) 4749 Jan '00| 55'3Jan 2| 50 Feb 6) 74 Se ilesnccckeubes Long Island ...... 45 | 65 |t. 46 | 55 46 | 54 47 | 54 |1 47 | 50 11 46 | 3 i......|........ 
1592 Au ‘02 68% Sep '00)11142 Jan 22/101 Feb23)124 |119%9)104%4/101%) Louisville & Nash) 101%4/102 | 1024s 102% 10253'10334| 10318)104'4| 1032/1044) 103144/104%)103%) 11950 
iF  6—“g lh UE ll eS See |.12 hg te ay |\Manhattan Beach; 6%) 9 if 6% 6%) 9 6%) Y 6 3) RE By ee Se ets 
158 No ‘02) 83° My 01/1461. Jan 93/1393, Mr 12! 141% 1395,| 143951893, Manhattan Elev..| 1393,)141 | 139% 140% 140%141 | 141331424) 142 (14249) 142%/143%/143%4) 12490 
110 De '02) 674 De ‘01/110 Feb25)110 Feb25/110 |110 |......|..... Maryland Coal pf./4100 (116 (|t100 116 oad {tI6 +100 16 (4100 {120 {1100 {120 |....../}........ 
Rg RE FES ERE ley See aes Fen SR SE ER a a ese 2 1D SEGA, GLAST GEE HEE HRS Gee 
13449 Jul 02) 70% Jul ’03| 92 Jan 21, 72% Mr 14)r18° |1174 0 244|*Met Securities ..|"" 75" joy & | %5lq) 77%) 77 71,| 779| 7812) 78 - 8 | 13896 
Feb 00) 99% Sep '03/124 Jan 2/104% Mr 14/140 |132%|110%|104%|*Met St Ry.....-- 1065) 110 44) 10494/107 105% 107% 107 ‘410834; 1074s/109 | 108%/109%4/108"2| 74665 
Jan ‘02; 17 De ‘03 2 ose 4| 16 he REI wong TER Satan: Met WS El,Chi..|+ 14 | 16 (it 13%)-.--.- RE “9 14 i See 8 os 15 Sf Oe DPtesns 
93 Sep ‘Ol! 5142 De '03| 46 Mr 18) 45 aa Pate 46 | 46 EY +48 | 46 jt 41 | 44 |....... |. } Be tease - ean, 6 6 100 
$l'4g Mr '02) 8% No ’03 14% Jan 11) fe Feb 25 2819) 2614! 12 | 10%) Mexican Central.|; 105! 10% 10% 11%) 10%! 114) 11 | 114) 11%) 12 11%} 1b) 11%) 10640 
192 Apr'02/102 My ’03/138 Feb 26/12 + >) Bees tes RE Hoe Michigan — 4126 |130 /|1120 130 14125 135 4125 |1385 (4126 (135 it146 (135 |....../........ 
115 Apr’02) 41 Oc '03) 67% Jan 18) 61 Feb 18 104 3 Sa ee Minn & St Louis.|+ 56 66 it 55 | 6 it 67 | 65 57 65 it 67 65 56 Ree 
127% Apr ’02| 83° No '03) 94%, Jan 21; 90 Jam 6)......)......|.....-|-...- Py; Stgecesece 87 | 95 it 88 | 95 it 88 | 9% |t 89 | 95 |i 89 | 98 it 89 | 9B I......}........ 
84 No '02) 14 Sep 00) 67 Jan 20) 55 Jan 74 | 68 | 63%) 69 |M,StP&SSM..| 5691.) 594s) 59 | 60 | 60% 61 | 60%) G14} 60%) 63%) 61%/ 61%) 61%) 2695 
139 Sep 02) 47 Oc '00/126% Jan 25/117 Feb25\129 |124 |122 |117 | a p Titeinetiane 117 (117 117%) 117%) 318% 119 119%)1195s) 120%/1214) 119%)122 (119%) 106 
35% Sep 02) 9 Sep’ Jan 21) 145, Feb 24! 267%! 25%/ 1844) 16%|/Mo, Kan & Tex 164g} 16%) 16%) 16%)” | 17%) 174) 17%) 17%) 18 1744) 18%| 17%) 10225 
69% Sep ‘02) 255 Sep ’00 42% Jan 22' 35 Feb23) 58 55 39 3644) do pref .......... 36 87% soe 3610) 37 ta B8%4| 384) 38% 3844) 39 38 39 38 4260 
12512 Sep 02) 38% Jan 'U0) 95% Jan 22) 87 Feb 24/110%|1074|91%| 87 | Missouri Pacific..| 87 | 87% 87 | 8812) 875) 90 894g) 40 8Y4n) 91 ¥0%) 915) 9042) 78690 
cibseenteediine PRPS LABS AEE ETON Re Bt, PI ES Mobile & Birm pf. + 944/101 |f 94 (101 if 944/101 |f 9419/10) t 94%/101 |t 94%)/101 [....22)....0... 
19842 Apr '02/183%4 Jan °00/185 Jan 25/1 an 25|...... Aig EN ....-|Morris & Essex..|+180 |190 1180 190 "108 190 80 (190 80 {190 (#180 |190 |......)........ 
133'y De ‘03; 43 Jun 00/1244 Jan 11 101 4s Feb 24| 108 |108 |105 (105 Nash, C é St = 02 (105 |t103 (105 | 106 105 | 105 (105 |105 [107'2)105 |1L074)...... 300 
Mr '02) 23 Jun’00) 43% Mr 7 36 Jan 4/ 47 | 46%4| 43 | 424/*Nat Biscuit Co..|} 421.) 425, 4349) 423, 42%) 42 43 | 43%) 43 | 43 43%) 43%)...... 1556 
10942 Apr '02) 7945 Jun 00/1044 Mr 17 100% Jan 16106 |106 |10444)104 o pre it etitpascaes 03 |104 | 104 (104 1102241085 1103%/104 | 104 [1044/1104 |104%)...... 3°8 
36 Mr ‘03; 12 No '03/) 21 Jan 22 5} 36.9| 35 !-..-.-..|..... Nat Enameling...|+ 17%; 19 |f 17% 19 |¢ 17%) 19 |t 17%) 19 jt 17 | 19 ae BOARS Rees 
91 Jan 03} 75 Oc ’03) 83 Jan 28 18 w. | Wictha Prati, ARAN Ube i cresstnnen 78 | 8 |t 78 | 85 |t 78 | 5 + 78 | 85 |t 78 | &5 it 78 5 Bae ees os 
32 Sep 02) 1042 No '03| 1642 Jan 21; 144s Feb 25) 28%) 26 15 1444\*Nat Lead Co..... 14% 14%) 14%) 14% 14% 15 15 15 14%, 14% 14%) 14%) 14%) 1910 
10612 Feb 00! 74%, De '01| 84 Feb23| 8048 Jan 26) 94 | 917%|..-.--|....- epee | CE 81 | 8 it 82 | 92 it 82 | 92 It 88%) O2 It 84 | 92 W 84 | 9B I.....-/........ 
47% My 03) 3134 De '02} 41 Jan1l1| 34: 94 Feb 25) 3744) 3544) 38 7 |Nat R Rof Mex pfit 344) 36 || 34%) 36 |f 35 | 37 37%4| 38 3748, 38 87 | 37 | 37 1230 
2849 Jun ’03| 17 No '03| 21%Jan 8| 15% Feb 25) .....|..... 1849| 17 | do 2d pref....... 17 | 17 17 | 17 | 17 | 18 |t 17%! 18%) 18% 184%/1 18 | 19 |...-.. 200 
50 Jan '03) 26430c 01] 45 Feb 2) 45 Feb 2|......| .....]...---|...... New Central Coal); 42 48% || 42 485 it 42 48 |t 42 8 42 48 |t 42 Ge Battin ee PM 3 
196 Apr’'02)195 Oc 03 139% Jan 22/120 Feb 25/163%\160 |1264% (25 32 aS Au Brake..|+1}7 |123 |{116 (127 |#116 (127 (412542/126%/1120 [127 |1120 (127 |...... 800 
1744, No '01/1125, Jul ’03)121% Jap 23)112% Mr 12/138 49/135 %|116%)| 112%) N Y Central...... 112% 113% 113%) 114%) 1144/11549) 115 [116 | 115%/116%) 1155,)1165) 116%) 13280 
57% Sep 01; 11 Jun’ 324 Jan 23) 2642 Mr 7] 393) 385) 2944, 27 INY,C&StL...-|/¢ 25%) 27 25 | 27 It 26 | 27 26 | 27 27 | 29 28%; 29%4| 28 11 
124%) Jan 'U02| 75 Jjun’00|108 Jan 21/108 Jan 21/106 |106 |..-...|..... do 1st pref ...... #100 |110 1100 (110 [#102 |110 |4102 [110 |1105 [110 |f105 (120 |...... onciian 
100 Au ‘02; 29 Jun’00) 69 Jan 26) 63 Jan1l 1 | 81 | 63 | 63 o 2d pref....... 5934, 6D |t 54%) 6S if 60 | 65 63 | 63 |t 60 | 65 |t 60 | 65 |...... 200 
Mi. § BB YO Ree eee Or. f Bee: lesbebiksdacs New York Dock 16 | 20 |t 16 | 20 |t 16 | 20 jf 16 | 20 16 | 20 |t 16 | 20 |......].... ghee 
64%, Sep 02) 394 Feb’02) 41 Feb23) 41 Feb 23)......|......)..-.--|...... laa - Fee ag Eade OP Bess a 2» VRS D GD hicsces S Gp Rensied 
et ere! Senet gem aeeet) eT tee kg & ~~ "SE oa G8 SRM NER RRL EOS SE cee EE las ES Wee Cee 
FS RP RRR ere! FRRORRNRERN peep: jcobeee  TEET pot ene N Y, Lack & W ..|+130 /|140 |....... Sees 1130 (140 |t180 |140 |#130 |140 /|f130 [140 |......)........ 
Hh FRE SER SREERES Ts CARR FOOSE et eey N Y MutualGas..| i... eRe, I PRS eee RR EE BE TE EE ee PES A 
255 Apr '02/1874 My ‘03/196 Jan 22/1894 Mr 8/212 |208 |1914%)190 IN Y, NH & H...|+190%9)19142| 190 [191% i1R8i,|196 190 {190%} 190 {190 |#189%)190 |..... 1000 
Se } : Lt oh a Soe qual apes fori Neath *NYG@NJ Tel../}119 (145 (1141 (145 |¢141 [145 /f141 (145 [#141 /|145 [1141 {145 va és tani 
404 My ’01) 18% Jun ’00| 24% Jan 25} 19%, Mr 14) 313,/ 304%) 214 194a|N ¥, 0 & W...... 19%y| 19%) 194; 19%! 197%) 204) 20%) 20%) 20%) 21 20%| 21%) 20%) 17910 
cibnecansentntlcekecadnbanounste EAE TESS Ret, Tee ON Rainy i ee ee ee: ee ee Se Se PS ee Ve Se ee es 
80% Oc ’02 225, Jan '00| 62% Jan 28) 6342 Mr 12) 7349) 703;| 5753 5349| Norfolk & West..| 531) 54 5354) 55 54%; 15%! 56%) 57%) 56%) 5742) 56%) 57%) 56%) 12761 
98 Jul 02) 67 Jan ’00| 89 Jan 5) 83% Feb25| 90 | 90 | 89 | 89 | dopref.......... 82 | 89 || 83 | 89 |} 84 | 90 | 89 | 89 |t 85 | 90 | 89 | 89 | 89 38 
134 Sep 02) 68 '03| 90 Jan 22) 80 Mr 12/108 9 | $444) 8O |NorthAmerican..| 39 | 8O0%|t 78%) 82 82 | #4 834) $4%4| 83%) 83%/f 83%) 84%y/...... 1370 
FB OR OS, Pe eanters SemewRe ces Tepe Melt, Coed ONE OS™ SEE eR CORE REE PORE TSS Deeks Sees By Path Hee salle Gee pach 
13 Sep ’01; 4 Jun ‘03 J Jan BR) - BAilcceccelscecee Ontario Mining...|+ 4 5 it 4 + 4 5 it 4 5 it 4 5 it 4 D bsqdesloatic jute 
8112 Sep '02) 39% Sep '03| 664g Jan 22) 51 Feb24!) 65 | 65 |......|...... Pacific Coast...... +50 | 5B |t 50 | 55 it 50 | 5B It 52 BS it 66 1 GB WF OB 1. GD feccccclecsccses 
06 Mr et OR SRReee SPSS ae Lewin ie tee eae do 1st pref ...... + 85 |100 |t 85 |100 |¢ 85 |lUO |+ 85 |100 |f 85 |100 |f 85 |LO |......)........ 
84% Sep 02) 50% Au '03| 67% Jan 22) 61% Jan 12) 7219 70 | 63 | 63 do 2d pref....... + 60 | 64 |f 60 | 64 |t 6O | 65 /|t 62 6 |t 62 | 66 63 | 63 | 63 100 
57 No '00| 17 Au ’'03| 334Jan1s|/ 24 Feb27| 39'| 36 | 27 | 25%| Pacific Mail....... 251g) 25 2542) 27 2534, 26%4| 26%) 263%) 264%) 26%/f 26%) 26%) ....| 1200 
70 Sep '02/110%, No '03/123%8 Jan 27/11142 Mr 12/145 %4|141%/116%|11149| Pennsylvania RR} 111 %5)1124) 111%) 113%) 1124%)/114%4) 11414/114%| 1144/1136 | 115%) 116%)115%)456407 
120% Jun 01) 815, 0c ’00/102% Jan 25 92% Mr 12/1035|101%| 97 | 92%4| People’s Gas,Chi.| 923,) 9444| 93%) 94%) 944) 96 9lo| 96 96 | 97 9612| 97 6%| 29070 
00 Sep ’Ol; § Jun’00| 23%Jan 22} 17 Mr 16)......|...... 17 17 |Peoria & Eastern.|} 1g | 20 |f 172) 20 17 | wu 17 | 17 | 17 | 20 if 17 2 ee 200 
94 No ‘01; 20 Jan ’00| 81% Jan 23| 75 Feb2z4| 80 | 80 | 7742) 76 |Pere Marquette ../+ 75 | 78 t+ 75 | 78 |t 75 | 78 |) 78 | 85 76 | 77 77%2| 77%2| 7742} 600 
Fy F  * 3. iebtenieiea spe eNgIy Healy Sarat Mee Phaee TS 2G ‘gence SP" Wiikesks 8U |f...... € 3 tee SD Wivenci 80 |f...... GD: Tl vcctaleeemee 
Oe B&B OR get EL Brerieereet (eee a a cakamty BELPME: b9°35 SN gage yc) eet Rese eggceg Garett pepeey Ceres Bagg, Sia Vee Te coe ]eccses|ocscsecs 
10514 Sep 02) 49%, Sep 00! 66% Jan 22| 60 Mr 9) 84 | 84 | 62 | 61 |P,C,C&StL..../7° 59° | 61 58 | 60 if 58 | 60 61 | 61 |t 60 | 61 61 | 62 | 62 300 
128 My ‘02; 78 Jun’00| 98 Jan 22) 97 Jan 15/105 [105 |-..-..|...-.- do geet peseneneon 90 | 99 |t 90 | 99 |t 90 | 99 |t 90 | 97 jt 90 | 97 jf 90 | 97 |......)........ 
Sk Fee: SORE eer ell CORI Paced P,FWS&C....... #1771o|...... 117749]. ..... 1, oe SRT %el....-. 1177%9|...... £3 i | ORS Re eeaKrees 
ececcesseeees OF AREAL ASRS EAS ANCE ORE gee cee OES Poy ty do special....... hy eae i” 3p eeiee Oo}, 7 ie aS 2). fares FEUD. Boensachess oiksiGeiniaiiaiidion 
63144O0c ‘02) 22% No '03| 33 Jan 28| 264 Feb 24) 624) 60i)| 30%) ¥7 |Pressed Steel Car) 28 | 28 27 | 28 274} 292} 293, 293,) 3 30%, 2949) 30 | 29%) 2295 
9644 Oc °02) 6242 No 'U03| 7243Jan28| 49 Jan 2| 94 | 93%| 701s| 69%) do pref.......... 6949] 69L/t 6842) 70 | 70 | 70 70 | 70 7 0 70 | 70 | 70 575 
250 Apr’02/176 Jun ’00/219%9 Jan 22/209 Mr 14|..._/|...... 2U9'2/209 |Pullman Co....... 208 |210 | 209 (209 |1208 [212 |#208 [212 | 209% /209%/f209 (211 |...... 225 
Oi, My Ol) 1% Apr’O]].............-|-0- ESN Ma na HM sg 8! Quicksilver.......)}...... Ligit...... Bcd Oe A ae 1'git...... B Rh sccschowecsecs 
12% My 01} 5 No ’03| 4 Febl6| 4% Febl6|.....| .....|......|.....- “S| Sern e 44| 9 t+ 44) 9 4%4\ 9 it 44 9 it 4%) 9 if 4%) @ 1....../.. sessee 
9612 My 02} 85 Mr ’03/} 9049 Feb17| 85 Feblli......|......|......}...... R R Sec Ill C ctfsi+ 86 l 86 | 91 86 | 91 |t 86 | 91 |t 86 | 91 jt 86 | 91 |......)........ 
3815 Sep 02} 16 Sep 03) 24%. Mr 2| 19 Febl15| 34 | 3314) 23 | 22%4\*Ry Steel Spring| 221) 22%) 22%4| 223,) 22%) 23 23 | 23 it 223) 23 if 22%) 23 |......| 1150 
3% Sep 02; 67 No ‘03| 78 Jan 4| 71%; Mr 16) 88 | 8749| 74 | 71%) dopref.......... 124| 72 72 2%4\t 70%) Zl‘! 7133) 7134\t 72%) 72%) 72%) 74 | 74 617 
7819 Sep 02} 15 Sep ’00| 48 Jan 25) 38% Mr 14) 62y| 59%) 434) 38%|Reading .......... 394) 3949) 3834) 405%) 395) 4134) 4144) 42 41 | 42 42 | 43%4| 42%) 86340 
0% Sep 02; 49 Jan ’00} 81 Jan25| 76 Mr 1! 85 | 8419! 78%! 77 | do 1st pref...... +t 76 7 73 | 77| 77 7 77\o| 78%,| 782| 78%) 78%) 78%! 78%) 940 
oot Jab 03) 23% Sep 00! 62 Jan 20) 55% Feb25| 74 3°| 58 | 66 | do 2d pref....... + 56 | 60 56 | 56 56 |......\ 5742) 60 |t 58 | 60 568 | 58 | 58 2 
215 Oc 01/193 Au ’00| 85 Febli| 75 Febllj..._..|......|....--|....- Rensselaer & Sar./}200 (210 (#200 (210 |/200 (210 |{200 |210 |#200 (210 (1200 (210 |....../........ 
2712 Feb 00} 553 No 03) 8%Jan25| 6%Jan 6) 21 | 26 8 742\*Rep Iron & Steel/t 7) 72) 7) 72} T2| 7 7 7 7 7% 7%) 8 7%| 2470 
83% Sep '02| 36% No ’03| 4919 Jan 23} 40% Jan 4/ 78%/ 78 | 44 | 42 | dopref.......... 413, 42 | 42 | 42 | 42%) 42y/t 42%) 43 | 44 | 44 | 42%) 4319) 4349) 2000 
53% Jan '03! 191g Au ’03| 2743 Jan 22) 19's Mr 11) 475,| 42% | 21%! 191,)Rock Island ...... 194g) 195, 19%) 20%!) 1434) 2034) 20%) 21%) 20%) 213) 20% | 21%) 21 | 79420 
138 Jan ’03) 55%, Sep '03) 687% Jan 22) 57% Jan 6) 79%4| 76%4| 624 59% o prot anil atin 59%) 6919) 60%) 60%) 60 | 61 607%) 61%) 614) 62 62 2'3| 62 5300 
40 ie 01/180 Au ’03/131 Jan 29/131 Jan 29)......|......|..---.|-.... W&O..... >) Sy ee > heat 1130 |...... 1304] ...... | Eee 130 |..-..-|...... eoagec: 
38'4My 01; 12 Jul '03) 22% Jan 27| 17%Jan 6) 2633) 2519] 1939 iig/*Rubber Gds Mfg! 18%) 184; 18+) 18%; 18% 184) 19 | 19 19 | 19%! 19%; 19%) 1948) 2060 
Bn My ’01; 60 Jul ’03) 79% Jan 23) 74% Jan 15| 79 8 | 76 | 76 BEE. odéeneas 75 | 77¥git 75 | 77ait 75 | 7742/t 76 | 77%) 76 | 76 it 76%) 77% 150 
25 Apr'02) 30 Au '03| 3849 Feb 9| 3642 Feb 6 64 | 63 |......|..... aenete Bie Siete Seweh otha Rp Pie ae Mele: SiateG Sepak Hovetes Sha exis: BES 4 
24.4 Au 02} 5 My '00| la Jan19 OB Ree hae 9 | 9 (StJ&GQI........ SE's BEE Peete ae Bt eR BE 9 | 11 |...... 100 
814 Sep '02| 32 Oc '03 ee do lst pref ...... +35 | 38 |t 35 | 38 |+ 35 | 38 |t 35 | 38 [tf 35 | 38 |f 35 | 38 |......)..... 
2 Sep 02) 115, Jun'00! 20% Jan 19| 16 Jan 8|.....7|.27777)722202)2222 do 2d pref....... +17 | 19 |f 17 | 19 |} 17 | 19 jf 17 | 19 |f 17 | 19 ! LT | 1D |. 2-200) e-e-e eee 
1414, Feb 02) 50 E.G TSE ae cee FA Des Ss Lawrence & Adi. EE, Se Prous Faint inca ececelececec-locceccecendosioecccslaccccesloegecolococssiocscesos 
§ | Bf  Sasqecdes pareqeeupent: «ee eee ee & 8 F lst pf.|+ 60 it 60 | 72 |t 62 | 72 |t 62 | 72 |f GO | 72 |f GO | 72 |... 
130% Jul O02) 314% Jun '0C| 49% Jan 23) 39%Jan 6) 72%) 69%) 43%) 41 w oS" ee 41% 41% 41% 41 41 | 41 |t 42%) 44 43 | 43 425) 43% 425) 1500 
iat Jul 03/1489 Sep 03/167 Jan 23/150 Jan 9}|......|...... 159 |159 |SL&SF,C&EI efs/#151 % 162 (151 (162 |#156%4)162 |f155 |162 |155 |160 | 159 |159 (159 100 
30 Jul 03/120 Au ’03/123% Jan 23/122 Feb a el vig 6) a Swen do pref ctfs ...../+.... |. OY Wocwnns 124 |1100 (124 [#100 |124 |1100 (124 /f..... |124 |......)........ 
Boia ADT ’ Ol; 8% Jun’0U) 16% Jan 22) 127 9) 253, 24%) 14%) 134)StL oowtee ~~ bag 13%) 14 | 134%) 13% 13%) 135; 137%) 14 14 | 14 14, 14% 14 1300 
Sep 02) 21% Jun '00} 36% Jan 23 2935 Feb 24 58%) 564g $412) 31% PF ye lt encunvee’ 31% 119 32 | 32 | 83% 4 | 34 3334; 34% 32%, 34%) 32%) 3050 
oe venue ai 4 = «. —_s—s wwwen. fo ecces slececen|* eeeeceleoccces jsecces eee- 
83°” Sep °03) T7ig Oo 700) 393, Mir 16) Fig Jan "| 63° | 59ig| 39%) 36° | 30..|° 37° || 37°"| 36 | 37% a,| 382 %| 3944) 39%) 3949) 399/ 3949) 2600 
4 Mr 16) 3l‘eJan’ 7| 63 | 5919) 39%; 36 |SlossSS@&ICo..| 87 | 37 36 | 3744) 37a, "B8% 884g 39%; 39% ‘ 
97% nb oa 59% Jun ’00} 82 Mr‘18| 77 Jan 6 | pe Re Be \ Saeyrer Rae GeGe Reet eae: 80 | 80 | 80 | 80 |t 81 2 811 82 | 8143, 940 
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High and March 20, | Maven 18, 

From Jan. 1, 1900, 1904. arch : arc STOCKS Last! Sales 

to Dec. 31,1903. Mme, | SOOe | en fe | ee | Se ee See!) Se ee 

High Low High Low ‘High Low High Low Low High\Low High\Low High\Low. High|Low High\Low High| ¥T- | Week 

| —minnid 

81% Sep 02) 29 My '01| 52% Jam 22) 41% Mr 14 68% 60%| 46 | 414s\Southern Pacific .| 42 | 42%) 4149) 43 4219 44 44% 45 44 5 44%, 46 | 447, 
414% Au ’02) 10%Jun‘00) 234s Jan 27 18% Feb 24 339 31g) 21 9 |Southern Railway) 19 | 19% 19 | 19%) 199 20% 30% 30% 20% 30% 20%4| 21 20M oaane 
984 Apr '02) 49% Jun 00) 86% Jan 22) 774s Jan 6 95g) 9354! 8415) 814) do pref.......... 81%) 814g) 81%) 82% 82%) 83%) 83% 84 83's) 84 84 | 84%) 84 7315 
r °03| 85 Jun'03| 92 Jan 90 Feb25)......|...... 92 1 |SR,M & Octfs../t 91 | 92%'t 91%) 92%/t 92 | 925%+ 92 | 92% 92 | 92 91 | 91 | 91 300 
10% Jan 00; %Sep’'03| 1% Feb24) %Mr 4 5% 5% 1 %4|Stan’d Rope & T % lst % wt % 1% %; 1 %| 1% ee 400 
Se Ee Hr OD BR Gh oc cccceccce cece ccccccscccesslococcescsesecloosecsl|eces :s uperees PP a lochnies laghnglie cn sade lo chtaldl sdbtiin> lovaddghaduseselopdanelcoones oho acuiddinccness lepitiaabetnaecsa 
Senheoceer edecenls> -2nb0dsoeeenel Onoceecoeooesel= CBee oos+cecelscovocleceoeslcoccccleccoce Oe ee eS ee ee Le, Sess RE Seen Eee Kee: HENNE PON SNE & - 
104 Feb'00) 25% No '03) 41 Jan 27) 34% Feb24| 68% 63% 3¥) 36 |TennCoal&Iron., 35 | 356 | 36 | 36%) 35%) 37%) 88 | 39i9) 375%,| 8944) $73,| 39°) 37%! Ti37% 
54% Sep '02) 1344 Jun 00) 27% Jan 23| 2142 Feb23) 39's) 3753, 24 | 22% Texas Pacific..... 22%) 22%, 22%) 225, 22% oa 234, 33% 234 33% 23%4| 24 | 233% 10398 

1g Feb U2) 119 Jan 00) 29 Jan 22) 27 Feb 9 36 | 36 | 23 | 28 | do Land Tr..... 25 | 29 + 26 | 29 |t 26 | 29 28 8 it 25 | 29 eT OE Moves. 100 
1 Jan 00) 4544 Mr '00)124% Jam 13/115 Mr 14:124%122 (120 (115 /Third Avenue ....) 117%3/120 | 115 {117 |t114 [117 | 116%/115%t115 [117 [115 |119 [.2.2:: 1200 
20 Jun 02) 10 OU) . -. -- 202 00-2--|- soe enn-- 22 sn 0lene. SOR EE, REA Tol, Peo 17 | 20%'t 17 | 20%)t 17 | 20%'t 17 Ot 17 | 20 aE Sees ee. 
38 Sep 02) 17%O0c 03) 22 Jan 21 20 Feb23) 32 3U | 20 | 20 |Tol. Rys& Light. +18 | 20 +18 | 23y/t 18 23%4't 20 | 204%Xt 20%) 234%) 2 20 | 20 100 
33% Oc '02) 10% Feb '01| 2942 Jan 23) 22 Feb2U) 2719) 25 | 26%) 24 Tol,st LL@W....; 24 | 24 |t 22 | 24 |t 22 | 24 24 6 24%) 26%|t 24 | 27 |...... 4050 
49% Sep '02| 24 Sep ’03) 3¥% Jan 13) 32 Feb 24 44% 42 | 37 | 34% o pref tines onder 33. | S4%9t 334) 344 33%) 34%) 34%) 34% 35 | 35%) 35 7 | 36 610 
ped bs Rh be A 95%, Jan 21) 87% Feb 23/117 14 915; 894a\Twin =: t 87% 89 [| 87% 89 it 88%) 90 89% 90 904%) 90') 91%} 915) 915 14go 

oO REE SER ES OE ERS Oe EE Gee: Sart) Re ES I: A EE SR Nee Ces Mae Sa. 2 RA CER TS te Ao 
25 Feb'00|; 4%Jul 03) 5% Jau a0 44. Mr 10 134,) 12%| 47% 49;|*Union B & P Go. Rao 2k ER RE ASR eet Ka vite 43,5 4%) 4%) 4% 4% 300 
85 Apr'U2) 56% My ‘00) 58%J 45 ¥F eb 24 emoree |- ere EB RS ER, RES SEE REE MRNEE™ SES — BY a ee 50 0 | 50 2 
133 My ‘Ol; 44% Jan '00) 82's Jan 23 71 Mr 14) 94% 897%) 762) 71 |Union Pacific..... 71%) 72% 71 | 72%) 72%) 74 | 74% | 754s) 74%) 76 75%4| 76's| 75'9/263940 

lg My ‘01| 7049 Jun 00) 9144 Jan 29/ 86's Feb25) 91%) 90%! 87 | 865% dopref.......... 8649) 874g\t 8649) 88 87 | 87 |t 8642) 91 |t 86%) 89 865) 865%) 36%! 235 
110g Feb 03) 94 Oc 'U3) 99 Mri17| 96 Feb 5/109 4/1085, 99 | 97 |United Fruit ..... 97 7 | 97 | 98 | 974) 974/i 98 (100 99 | 99 |t 99 | 100)...../ 300 
"H4% Ge ‘02 9 De 03) 13. an 16/9” Web 19) 185 IS | “9494 Uma ye Inve Col 9" SAT | SRR STOW SUL ee | ONE) ae 
247% "0% - aD ¢ © 4 ‘44|Un’'d Rys In wit 9 Sst 8 10 t 9 94 O% Oyit 9 O%g...... 100 
66 No '02) 30 Jui '03) 47% Jan 22) 43% Feb 6 59 | 56 | 44%) 44 Te atieneotis t 44%) 44%) 44 | 44 44 | 44 44 (4 44 | 44 44 | 444)...... 

17 Oc °02) 6 Sep'’03) 8% Jan25) 6% Feb18)......)....../...-..)...... *U ‘SCI Pipe... Carn SF » aot hace aE EE, ES ' KKGet eD . i Ree. biol pe incl — PRE, Sh = 
59 Apr'02) 33 No '03) 46 Jan22) 41 Feb16)......|...... 41 : a ESSE AES, AARP EEA ROS USE SAP eS SA 41 | 41149) 41%) 41%) 41% = 300 
160 Au '02) 45 Mr ‘00/1 Jan 8/100 Feb 24/135 138 105 |105 |U S Express...... +103 (108 (1103 (108 |+103 (107 |1103 {107 |t103 (107 | 105 |105 |105 100 
19 Jan '00| 6 Sep '03 Jan 25) 6% Feb23| 13 | 12%) 8% "US Leather... 6% 6% 6 7 6% 7 7 7 7 7% 7 74 7%) 4000 
96% My '03) 65 Jun ‘00; 79% Jap 2 Jan 91 | O's! 78%) 77 4  eiememenl 77 7 77 ve 17%, 77'a)} 7742) 78 171q| 78%) 78 8 | 78 2500 
Big Oc ‘Ud| 30% No "US| 57% Feb 3] 40 “Jan 14| oval Bau] 49% Be os culty & Goi 5 46x) abet) 485) 45.4 B21 47%) 4749) 48) 47%) al 473% ryt 
0: vo ’ 4 Fe an 34) 2) 4| 45% do pref.......... 4) 4649) 454) 4 4549) 463, 46%) 47%) 4749) 48 47% 48%) 47%) 1 

Sete Mne OEE BOe BO "OB. occ .cccnnas<}....cccsccocseles..leccce fervtes aete *U S Reducé R..|....... oe ‘Saws a8) 454) a6)" 484 Bae 5 inst Bebsbis Ravan, Pdi, Geen 
44 Jan °02) -7 Sul ‘03| 14% Jan 97| 10% Feb 6) Y6ig ¥8%, V9 V9" U's Rubber  T8ig W9_ Va | TGF Ti! Tai + esl vali adel wat van wei fa) 

an’ 0; an 2 Fe 4) 15%) 13%) 1! . Rubber ...... it 12 2 12 | 12st 11%) 12%) 12%) 12%/¢ 11%) 12 12%) 1349) 13 1720 
104% Jan ‘0U| 30% Jul '03| 64%) Jan 27| 41 Jan 4| 63 | 52 | 51% 49 | dopref..-.......| 49% 49% 50. | 50%) 49%) 49%) 50% 50%! 49 "| 40m] 51 | B1tel 51%] 2535 
65 Apr 'O0l| 10 No ’03) 12%Jan 2) 9%Jan 6) 374) 36%3 11% 10%2/U S Steel......... | 10%) 1053 10%) 11 034) 11%) 114s) 1135) 114%} 12%) 11%) 11%) 11%) 44625 
101% Apr'O01| 49% No ’03) 60 Jan 22) 54% Feb 1) 87% 857%) 58%! 55's hscdsien | 55%) 5542) 55's) 56%) 55%) 56%) 56%) 57%3 56%) 58%) 57%) 58%) 577%/226041 
76% Apr '02 17's Bep 03) 3443 Jan 28) 27 Jan 2) 64% 62%) 31's 28%)Va-Car Chemical.|t 28%) 29 2834) 29 301g! 31 30 | 30% 30 O%|t 30 , Re ee 
134% Sep ‘03 80 Au '03/106% Jun 26) 98 Jan 7/127 126 105 |1u5 | dopref.......... 100 |107 |t100 |107 | 105 (105 (|(104 (105 (104 (|105‘g/tlu3 (105% 
39% Feb '03) 17 Sep 'U © cecccecececcs|cccccccccseses lnececclocccsclocscccioosees Va Iron, Coal & Cit 19 21l4%s/t 19 2l4%2 19 | 21 19 Zl‘4ait 20 1 2U 4 . 
ont  . |  Saesaecete wesngpgegeeem beapdtons eee, orrere | PAGED: wo ARR ees a Dead REE Brecon ood Boek, heed Meat. dice f 
8l4g be ‘02; 70 Sep 'U3)............-.|.-.----------- | cveses leocceslocesee = | i Ee ENS NEE OE Ae FERIR BRIE MOR URN AO Les LOO HE eee See 

| | | 

88% Se) 02) 6% Mr '00) 21% Jan 27,17 Feb24' 294) 28's) 19 | 1733 Wa RR ice ccos 1749) 1719) 1173) 1733) 17%) 18% 18 9 18% 19 19 | 19 | 19 2860 
55% Fe 16 Sep ‘00 41 Jan 25) 32% Feb24) 50%, | 48% 365 3 32%| do pref.......... 32%! 33% 32%) 33 33 | 344 't 3448) 35%) 35%) 36 35 | 36%) 35 | 17335 
955 Au REE ERE: SAP F Geis |Wells-Fargo Ex ../t205 (215 (1205 (215 (#205 (215 (#205 (215 |t205 (215 |t205 (215 | .....|.. sonal 
100% My ‘OL 8U4 Sep 03 39%, Mr 17 86 Jan 6] 90 Baa, "89: a) 88ig Ww U Telegraph . 88144) 88 8815) 88'eit 8842 89 89 | 89 89 | 89 8749) 88%4)...... 1575 
233 Sep 02130 Oc 0U3)173%Jan 21/154 Feb 23/208 |2u5 163 en |W" st’‘house E& M155 (157 | 167 |157 158 (160 | 160 160 | 160 |161 | 161%)163 (162 4760 
g34 Apr'U2)\157 No ‘O1194 Jan28192 Jan 8)......|.....-|......|....../ 10 1st pref...... 1175 1175 ;200 (1175 (200 (t175 (200 |ti75 (200 {175 (2u0 |......|........ 
30% Sep 02} 8 Jun ‘OU! 19's Jan 22) 14% Feb 23 343; 3%, 167% 16 ‘Wheeling & LE t 1449) 16%1¢ 144) 164)t 144) 16%) 1d | 16%) 16%) 16%]! 16%) 17 1035 
66 Apr'02| 40% No ‘U3) 52% Jan 22) 42 Feb 24) 53 | Sam 4 43 47 do 1st pref ...... 44 7 | 44 | 47 + 42 | 45 | 47 | 47 |t 46 7 48 | 48 | 48 200 
43% Bep '02| 20 Sep U3) 29% Jan 22) 22 Feb24) 33%! 33's 2 do 2d pref....... t 224) 23 it 23 | 24 If 23 | 26 it 24 5 25 | 36. it 36 | 37 |...... 100 

Au 02) 10 Sep ‘0U| 21% Jan 20) 16%2Jan 4| 2649) 35 ie 13% 1841 W isconsin Cen .../+ 174 | 17% t 17% 18 +18 | 18% 18% 18%) 18%) 18%; 185 | 18%) 18%) 320 
57% Au 02! 30 Sep "00! 47% Jan 27' 38 Jan 4! 50%! 49 | 42%! 394%] do pref.......... 39%! 49 39%! 39%' 40 | 40 41%9| 41% 417%,| 42%) 42%) 42%! 42%) 1987 

*Unlisted. {No sale; bid and asked qactation. 

ACTIVE BONDS. 

High and Low — Week Week : 7 

Frou Jail +1900, 1904. | ae “eo, oo ACTIVE Saturday | Monday | Tuesday | Wednesday! Thursday | Friday mg ay 

to Cc. < , ‘ . . 

High Low High Low atten Low| High Low BONDS. [tow High\Low High\Low High|Low High|Low High\Low High\ | Week 
109 Feb 01/1012 Sep "03/103 Jan ssli01 Mr 1 10419104 10214|102%4 Adams Exp 4s.... 1103 daitnuk ere t10149)...... #10149}...... 1024 102%4/t101 1p 102 j....., 18 
lu2 Jun‘O0l}) 90 No ‘03) ¥7 Feb15) 97 Febl5)......)...... ¥5 | 95 |Am Cot Oil 44. 7 ¥5 5 + 95 | 97 It 95 | 97 It 95 | 97 Tt . Nutinade | 
1u0 Feb 02} 66 Oc 'U3) 8l2Jan zB) 70 Jan 4) 93 V3] 73 | 774/Am Hide & L 6s - 1 Toy 77%| 77%| 77%) 7742) 78 | 78 | 78 |t 76%! 78 + 76% 76 7%|..-... | 60 
101 Mr ‘Ol; 90 Jan OU) 939 Jan 23) 92) Jan 13) 95 | 95 | ¥3 | 92%/Ann Arbor 4s..... Y2%) Y2%it 9V%)...... 93 3 |t 92%) 93 [fF 92%) 93 (+ ¥23%) YB |......, 10.0 
105% Mr ‘02) 97'30c ‘03/10: Mr 17) 93%Jan 6102 (101%)101 | 99%/A,T& SF gn 4s.| 997100 VU |100's| 10048 10044) 100%/100%) 1004101 | 100%/100%) 100% 280.0 
v9 Jun ‘0l) 78Jan "UU Jan 22) 874 Fob 13) Blie 80s 39 | 87%) do adjust 4s..... 88 | 88 | 87%) 87%) 87%) 88 8842) 88%) 88% 89 +t KB%)......|...-.. | 38.0 
97 Jul ‘Uz! 84 Jul ‘03) 59% Jan 29) 87494 915, 91 | 38) 88%) do stamped ..... 88 'g| 889\t...... 8349) 8844) 884) 8844 8844).......|...... 8819) 88/8842) 12.0 
95 Apr’03) 894 Sep 'U3) 444 Jan 23) v1 Mr 2 94%, 93% 924, Yl4/Atl Coast Line4s./t 91 | 9144) 91%) 91 91% 91%) 91%) 92 92 | 92 ft 92% 92'9| ¥2|) 33.0 
98 a Yl Jui “US| 95% Jan J2% Feb23 93 | 92%) 94 | 93%/B& O prior 34a8..|/t 93 349} 93'9) YS4%ait 93% 9334) 93% 94 ft 93 94 °3 | Te Ever | 320 
105 Sep 02) 9749 Jan ‘VU/1U2 Jab UR Feb 20, 102/101 4 101%)1014) do general 48 ...| 1014) 10143) 1014310129) 10119)1015,) 10149/10149| 10149101 % 101% 101%)...... | 154.0 
101 Feb 02) 93% De 'U3) 97 “Feb 2) 9242 Feb24) 96 | 954)......)...... 0 PLE&WV4sit 92%4)..-... t 92%) 95 92%)...... t 934g)...... 93'g)...... x ay eee locogonns 

925, De ‘U1) 854 Sep ‘VU sy Jan 20! 87s Feb 11 832 83 8834) 88% a ae 88%\4/ 88 8319} 8849) 884) 8812) 88'a) 88%) 8849) 884) 884q) 885% 8842; 76.0 
1101 Feb ‘01 ¥9% No U3 102 Jan i4)iu0 Febli 102 |102 |B’klyn R T5s8....|t 99 1 it10u |...... t100 |...... 1100 (102 | 102 [102 |4100%/102 |...... 2.0 
106 Jul ‘0z| 91 Sep ‘0U}103% Jan 23)10U Feb 38/10122100%/101%/101 |B’Kiyn U Elev 58.| 101 |1014/t101 |10i%9/t...... 01 O1 (101%) 101 |101%! 1014/101%)|101%) 206.0 
12049 Apr ‘02 112% De "U3/114 Jan 27/112% Jan 2.115115 %|113%)113%)B kiyn U Gas 5s..|t113 [113%/f113%9j114 | 113%)113%) 113%/113%/t113 (114 +118 /114 |...... 2.0 
119% Feb Ozjluy Jan OU/117 Jan 22)113%Mr 7)......)...... 114 /1134).5.R & P gn 58.../f{113 [|L13%/t113 (113%/t1134e/113%) 113%9)113 14 [114 ([¢113%)1144)..-.... 7.0 
09's De ‘OV)lU2 Jul 03 lu3% Mr 16 iu22Jan 5/104 103%) 103%) 10344) Canada So 1st 58 -|1103 | 1034] {103 4s 10343) 103 %4|10349| 10849) 10355|103%4|103%4| 103%3|1035|1035 32.0 
lll Jam ‘01/104 Sep "03107 Jan 21105 Mr 1/1054)105%4)105 (105 | do 2d 5s........./f...... 105 |t...... 105 |#104 (10642/t104 |105%/t104 (105%) 105 (105 5 5.0 
11349 Apr 02) 83% Feb UU) LUG y Jan 22).03% Jan 41074107 |106 105 |Cenof Gacon5s..| 105 |105 | 10549/105%| 105 |105%|t105 |...... 105% 410644/106 |...... 37.0 
894 Apr U2) 3242 Feb ‘UU) 71% Jan 25) 65%, Mr 15) 73 70 66 | 65%) do lst pref inc.. |! Oe Ravens 66 6 CB Ge ilsboscc-|s- - bocatiapiececus 1 6B |......}occeee 11.0 
444, Apr’02) Y4Jan 00) 32 Jan20\ 23 Mr <z/ 38 | 38 | 28%) 285%) do 2d pref imc...|.......)......|---2.--|eccece|- en coe-lecccae|fooocee 285; 28%) 28% 29 | 29 | 29 9.0 
31 Apr’0z) 4% Jan ‘0U) 2u44 Jan 25) 18) Mr 17 24\,) 244] 18 | 18 | do 3d pref inc...|/f...... 194git...... 194g/t...... 19 %/t...... 19 18 | 18 jf...... 1949}...... 15.0 
141 Apr '02/117'9 Jam ‘UU/13142 Jan 26/128 Mr 3/121% 121 |129%|/1287\Cen of NJ gn 58 .| 129 |129%/f129 (130 |¢129 |12929| 129 |129 |f128%9/129 | 1287%|1287%|128%| 63.0 
103% Jul 01) 89 De ‘02/101 Jan 26) 9744 Mr 11)......)...... 98 | 97+4\Cen Pac lst4s..../+ 97 | 98 |......./.....- 97 71g} 97%), 9734) 97%) 97%) 977%,| 98 8 58.0 
123% Apr 02/114 No ‘U3|116% Feb 21ll4%Jan 6 ......)...... 116 |115%/Ches & O con 5s..|t11549/116 (411549)116%4) 11534)115%| 115%g)116 (f116 (1164/4115 %3116%) .----.. 42.0 
110% Feb '02| 95‘2Jan 00104 Jan 22/100 Mr 1102 (102 |1U14/101 | do general 4¥28.| 101 |101%3) 10114/1014%4) 1014/101 O1 |1012%4) 101%4/101%) 10124/10124|:0144) 148.0 
v4 01) 79% Uc "U3P84 Feblu) 8l‘2dan 5 52 | 82 | 833%) 83%\Chi & Alton 3s.../t...... 83%\t 834) 83%!t 8344) 83%|t 8344) 83%|\t 8344) 83%; 83%) 83%) 83% 6.0 
87% Jun O01) 7U% Au 'U3| 77 Jan 23) 7442Jan 5) 77 | 76%! 762) 754) do3gs.......... 76 64) 754) 75 76 | 76%4s\t 7549) 76 7614| 76 76 | 7649) 76 47.0 
l De '00) 8919 Au "03; 93 Jan 4) 91 Feb23 95 | 947%) 9242) 92 |CB&Q,IM Div3498) 92%) 92%|t V1 | 92a) 92%! 92%) 929) 92 92 2 GB: 1. GB }...... 32.0 
113. Apr'O0U|102% Au "03/106 Jan 18/105 Feb17)108 (107%|105 |105 0 Neb Ex 48...|t104%/105 (104% 105 (105 |11042)105 (t10449/105 |¢104%9)105 |...... 10.0 
127 Apr‘O}|112 Jan '00)/116% Feb 9/115% Jan 3 PE Besie MEE pee © @ E Ill con 5s..\t116 |116%/t116 [116 %/t116 [116 %/t116 |1169/t116 |116%/t116 |116%)|......|..-...-- 
117. Jun’0z|103 Au °03/109 Jan 25|/107*; Mr 107 %4|107%4 C.M & St Pgn 4s/t107 |108 (4107 8 | 107%|107%4|t107 |107%4|f107 |107%4)t107 |1073).....- 1.0 
122% My OU|\l12 Au ‘03/116 Jan 3U/114% Jan 13 126% 116%4)115421154%| doC P& W5s..|t114%)116 | 115 4)116 49/1144) 115 49/t 11454115 29/t114%4)11549'711434/115%9 1.0 
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De '00)1 Au’ 03/1071, Jan ri 105 Feb 8....../...... 0743/10 Weat U col tr i -|4106 7%). ..... 6%) -..... 06 59). ..... 107 107 | 107% Sy) f 5 
1002, one 02! bes et 03,104 Jan 25,1012 Jan 6 105 105 |10342)102%; doRE ref 41¢ $102' 10343) 102% 1027s) 10234 102%, ist  # ot + fe ion ts Pi ion ry 
164 D 00) 106 - '03|109 Jan 26)106%, Jan 4!) ‘110% 110 108 4! 107% West Shore 4s. . | oe ee Bea: O8% > te oy bn, 44 sa%lt 86 aan ry 
O72 Jon 02) 84 Oc ’0U| 91 Jan za 86 Mr 15| 9049 9049] 86%, 86 |Wh’g L Econ 4s. it 86 | 86%'t 86 | 86% 86 mle Shae) Grail’ Soul Roe Seu) oot n oan 
96 Apr’02| 8% Sep ’00! 90 Jan 19! 88% Jan 4 91% 91 | 89%) 8944'WisconsinCen4a.' 89% 89% ¢ 8944) 89%! 8919! B9%|t B91_) 89%, es 
t No sale: bid and asked quotation. All bend sales are indicated in $1,000 lots. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 




































































Friday 
; " High Low Friday LESS ACTIVE BONDS. High Low 
LESS ACTIVE BONDS g ie p & 
Chi., Mil. & St. Paul terminal g. 5s, 1914.......... JJ*1109 Mr 14109 Mr 14109 |...... 
At., Top. & ontliNes | ag nm et aren *F J 22; 98 Feb 1) 9814/...... Do 3498, Series B, May, 1989.. ape AOE JJ 985, Jan 1 +t bom 35 iisig 97's 
At. ‘Coast L., Sav.. Fla. & West 1st g. 58, 1934 ...*AO/}112% Jan 26/1125, Jan 26112%'...... Do Chi. & Missouri River Div “Ka. 1926. . iid bee JJ’‘|119 Jan 28 b aD rsiioe al 
Alabama & Midland te Oh, Ee Bee occensccee< -MN*|109 Mr 9/109 ad +g Saeee Do Hastings & Dak. Div. 5s, — he oa *JJ106 Jan 15/1 . Jan sate 
Bult. & Ohio, Pitts. J. & M. Div.3%98, 1925... MN*| 89% Jan 22) 8719 Jan 38)......|.-.--. Do 1st 7s, 1910 ..... ssereceeeseceee TIIIRIg Fob 411 16% Jan ta 116%9)...... 
o Monongahela River lst gtd. g. 5s, 1919... *F A) 1068's Mr 11)105% ey BEE lsscoss Do lowa & Dakota ext. 7s, 1908....._... PR JJ*/169 Mr 14:16 Mr iai08 lio? 
Pittsburg, Cleveland & Toledo lst g.68,1922.-A O*|122 Jan 12|1192 Mr ‘eette Do Mineral Point Div. 5s, 1910................ JJ*\107. Mr 16107 Mr a9 108 107 
Buffalo, Roch. & P., R. o rs con. lst g. 6s, 1922 ...... 12242Mr 2 sin Feb 27/1224 ences ee nn ae — ki ae ee 5-4 ila — i late 7 i ite 4115 
iibebeieabidaeehihe 121% 2)12 Mr 2) en orthern 1s S  ~—aeeey 3 eesees 
Buti & Susnithatme et ref. j “4 -» 1951... JJ| “= 9 $7 Mr 1 ini il ein lesmane Chicago & Northwestern con. 7s. Feb. 1, 1915.... QF/| 129% Feb 1295 Feb 18 ie vt 
ur., Cedar Rapids & = ist tos, 10 ide weaiidhess ‘iD! 102%, Mr 14)101%Jan 2,102 ...... Be ey fund 5s, aSvO-E0ES i tistnad adh desis ildiiedin ..A0" 110 Mr 9 i ot aal105 4 
Do con. 1st and col. tr. 53 1934 ....-----*AQ117 Jan 19/117 Jan 19/117 (120 RR i a aC ERNE et MN/}106_ Feb ob 104 ta Fr S08 | |ncone- 
Central Branch, Union Pacific lst g Ae; 1948..... *JD| 92%Jan 11; 91% Mr 11\...... %2 Do debenture 5a. April. 1921 . eoee------ AOTH|1OR% Jan 2 lg Mr sahatesl 
Cent. R. & Bank Co. Ga. col. B.. BGs 2OB 7 -ccaccicee *MN'107 Mr 2)1 - RS eS Sete Do sinking fund 5s, 1933.................-.... * MN 16 Mr 16 11548 ~~ see iseis 
Central of Georgia lst g. 5s8., Nov., is4 iF i ieesdibbiiin ‘All1l8 Jan 7/116 Feb 24'......)...... Do Mil, L. 8. & W. let 6s, 1921............... *MN/129 Jan 22 st ioe 4'117% 
Do Macon & Nor. af. Div. lst 5s, 1946 a eer *JJ\104 Feb19/104 Feb 19,103%,)...... Do ext. & NERS er *FA 117% Mr 14 Veale J r 199n 22 
Cent. of N J., Am Impt. 58, 1921.......... JJ\112%9 Jan 21/111% Jan 19)111%)..-.-.-.. Chicago, Rock Island & Pacific lsat 6s, 1917....... JJ*|122'4 Jan 23 ES a Sea 
Do Le Lehigh a wee B. LY, 4108, June, | ERS Quite" Jan 27 J 1007). ..... Do Choc., O. &G. gen. g. me Seseccescce JJ to 7: 93°. Jan y “38 “3 ae 
Chesapeake & a 68, Series A, July, 1908....... O} st fr Ton 9 at * 5 ong 3:109 (110% Deo Moines & oe = ot en ee A a ah o + eoeeine 
0 eee eeee eer eeeeeeee 8) ar oe ft ear 06 6 Sa ae Des , weee-cccvese F407 | 4U00€~C KR OP AVS OE Mle ee eee lee eee 
Do ch. @ All Alle. lst g. 48, 1989................ 493/101 9 Feb 5| 994aJan 4/101 |...... Chi., 8. P., Minn. & Omaha con. 68, 1930.......... *JD\132 Jan 20/130‘ Jan 7}180% 18215 
Do 24 y en ein e Be FES SEN ER ES *JJ; 9447 27| 94144 Jan 27) 94's| 96%9/ |Chicago, St. Paul & Minn. ey 68, 1918........ *MN/131 Jan 25 130% an 198 
Chicag 0, Bar & Quincy., Denver Div. 4a, 1922. _*F A) 1014 Jan 15 Fe RS “No h Wisconsin 1st 6s, 1930..................... *JJ\129% Mr 3 Op as +33 isi; 
De ‘Southweet Div. 4s, Mh cibiesut ntlibkoocidie MS* 100% Feb 8 . i Pertin wee St. Paul & Sioux City lst g. 6s, ng ne seeceeenes *AO|}122%Mr 9121 oe ia 
RO a *MN\107 Mr 14/106 Jan 18/106 ....... Chicago ¢ ar % Ind. gen. 5. 6s, D 1G00....... M/110 Mr 3110 an yy Sco 
Hanni St. Joseph con. 6s, 1911............ *MS115 Feb 56/1144 Jan 16)112%9)...... C.,C.C. — Wab.& Mich. Div. ‘Ist g.46, 1991. J*| 98 7 1 ae Jee 2311 ioe” 
Chicago & East Illinois lst s. f. 68, 1907.......... JD*/106%4 Jan 14|1064s Jan 06 49)...... Cin., Ind., 8 CT's 0. con. 66, 1920........-..-. 05 zo. alee ise 3 
cago & Ind. Coal R. 1st 58, 1936.............. *JJ\113 Jan 16/112% Jan 1449|...... Cleve., cin., ‘Chi. & Ind. An, con. g. 68, 1934. ...*JJ|128 Mr 1 1, ME 16)......|-----. 
Chicago, Ind. & Louis. ref. £. Ps cickewolhans JJ*\128 Jan 14/1264 Feb 11/126 9/128 Do lat 4s, August, sn diecnacenetittainntingntl 101 Jan ee ron 
+» New Alb. & Chi. ne 1940. JJ*|109 71108 Jan 108%, Cin., Sandusk ny ee Cleve. con. lst g. 5s, 1928 aaa * Frit 0% Mr 16)110% Feb : ‘TC 
Chicago, il. & St. Panl con. Oe OR AE 43 J\170 Feb 61169 Mr 14/172 |...... Cleve., Lorain lst con, g. 5s, 1933.. .AO* 112% Feb 9/112%3 Feb 9)...... 
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LESS ACTIVE BONDS.—Continued.| High Low | Priday | LESS ACTIVE BONDS.—Continued.| High | Low Wriday 

— Askea || _ |B Asked 

- DEALINGS THIS YEAR.—Contin | 

Cleve. & beaten Valley zg. Se, 1938. “*JJ\116 Feb 10) 116 Feb 10! 11649)..... | So. Ry—Va. Midland gen. 5s, 1936...*MN ‘112 Feb 2/110 Jan 18)110%)112% 

Del. & Hud. ist Pa. Div. 78, 1917..... MS*/137% Jan 12/137 Feb 11/133'9)..... | eR RR SIE LIE CE EE 110% Mr 16,110% Mr 16)110%)1124 

bany & Sus. lst con; gtd. x 1906. *A0| 108 Jan 11108 Jan 11/108%).--.. Do Serial, Series E 5s, 1926.........MS)/109'9 Jan 22 11094 Jan 22/108 |...... 

ee inno detec ines <cacscees AO|106 Mr 11/106 Mr 11/105%/1064) West. North Caro. 1st con. g. 6s, 1914 JS*|114 bg Jan 4/1124 Keb 19/113 49|...... 

Del., Lack. & West. 7s, 1907 .......... */1125 Jan 25/1125 Jan 26/109%9/...... || Ter.R.As.of St.L.1st con.g.68,1894-'44. FA*/115% Jan 13/1124 Feb 27) 113 %9)...... 
Morris & Essex lst * _— ‘ “a pe ‘99 Jan 25)129% Feb 11/129 (1304s Tex. oe La. Div., B. L. lstg. 5s,'°31..*JJ) 110% Jan 8108 Jan 27| inal 108 

ut —s con. +o DS «ane in obtain 3033 Feb 16/130% Feb 16/1304). .... | W & N’west gtd. 1st 5's, 1930..../106% Feb 1/101 Fe SOR: Tae 

Wosbee lat 6s, 1921. "3, 138i Mr 9127 an 5/1275 —s Tol. & “Ohio Cen. ist . O38, 1935... one an JSI* L122 Jan 15)112% Jan 22:11249)...... 

ary con. 4 eS FA*|1144% —- 28\111% Feb 6112 |..... Do gen. mtg. 5s, Ae pipiens *JD 105% Jan 19)105% Jan 19) as 1074, 

Do term. & improvement 4s, 1923 *MN| 100% J (100% Jan 26/101%9)..... | Kanawha & Mich. 1st gtd. g. 4s, 90. *AO 9249 Feb 9) 9lgJan 8] 91 |...... 
Syracuse, Bing. & N. Y. 1st 78, 1906. AO* 109% Feb 8/109 %, Feb S| 1109%|..... | Tol., Peo. & W. lst g. 48, 1917 JJ*| 88 Jan 12} 86 Mr 9/ 86 867%, 

n. & Rio Grande imn’t 58, 1928 ....*JD 104% Feb 11/103 ° Jan vail V5 || | Ulster & Delaware Ist con. g. 6s, 1928. *JD| 10642 Feb 38/106% Jan 22)107%9).-.-.... 

Do RioG.W.coL tr. 4s, BerA, 1949..*AO| 8534 Jan 23) 8342 Jan 22 81 %9/...... || | Virginia 8. W. 1st gtd. 58, 2003. ........ *JJ\104 Feb 5/100%Jan 4/101 [103% 

Denver & S'w’n gen. 8.f.g.58,1929..... JD*|} 36 Jan 4) 35 Jam 21)....../..... '| Wabash 1st lien sq. s.f. g.58,1921....*MS/102 Jan 13/102 Jan 18} ....-22]-----. 

Detroit & Mackinac gold i 1995. *JID)| 94 Jan 2) 935, Mr 10) 92 |..... Do Det. & Chic. Ext. 5s, 1941 ee Toe JJ* 107 Jan 14)106%Jan 6)....../.2.... 

Det. So., Ohio So. Div. 1st g. 4s, 1941. *MS 84 Feb 26 83% Feb 4) 79%) 82 Do Des Moines Div. 4’s, 1939......... “JJ; 90 Feb20) 90) Feb2n)...... 95 

Duluth & Iron Range lst 5s, ang *111% Jan 25:110'% Jan 4110's/112 Omaha Div. Ist. g. 3428, 194 41 PP 81‘ Jan 20) 74% Feb24@!...... BB44 

Duluth, South Shore & At. £. 5s, 1987. i 111 Jan 28111 Jan 28/109%4)..... | Wheeling & Lake Erie Ist.g.5s,1926.AO*|114 Jan 27/112 Feb 2/|109 (112 
Elgin, Jol. & East. 1 6- “x 1941..*MN115 Jan 13/115 Jan 13/114 |..... | 

Erie 3d ext. g. 4428, 1923............... *M Jan 14) 410% Feb 10/107 |..... STREET KAIL WAY s. 

Do 4th ext. g. 5s, 920 ee ee AO *\L1l4. Jan 11/1 14% Jan 11/1124,)..... | Brookly. City 1st con. 5s, 194 . ddJ*| '108%Mr 4 tt 27) 108 4/109% 

Do lst con. g. 78, 1920.............. Jan 27/132% Jan 13/13¢ 014) 132%, | B.,Q.Co "& Sub. con. gtd. oe july, °41.MN|100 Jan 25/100 25| PED SES oe GN 

De Cae & Erie iv &. 58,1982. “MN 118%, Jan 20) 117% Jan 1%/117%|118 M 8. Ky, B’y & 7th Av. lstcon. g.68..43 Jp\tl4 Mr 17 112% Jan 4/113%/114 

n. g. 68, 1935........-... AO*|132 Mr 3/131 Feb 4/13149)..... | Col. & 9th Ave. 1st gtd. g. 58, 1993..MS*\119 Jan 29/1184 Feb 24/115 |...... 

LaWwonith. cn ry 68,1922..*MN/113"% Jan 12/113% Jan 12/112%))..... Lex.Ave.&Pav. ow lst gtd.5s,'93 MS*!116%4 Jan 8114 M ee en 
Na G'w’'d Lake Ist £.58,1946*MN| 10814 Jan 6/1084 Jan 6) 109 plete _ ¢ SS §& Sense lahegaree *JJ/117 Jam 12}116 Mr 14/117 |...... 
.» Sus. & W. lst ref. g. 58,1937 ..*JJ110'2 Mr 161094 Jan 8/110 |..... Met. W.S. El. Chi. ‘Ist - Ae, 3808 wey FA’| 95 Jan 5) 94 Fe SRE RT 

Do gon. g. 58, 1940.................. FA* (104 Jena 39)103%Jan 7/100 (103 || United Rys. of 8. F. s.f. 4s, 1927...... *AQ| 80 Jan 21) 75% Jan 4 79 | 79% 

Do term, lst g. 58, 1943 ........... *MN/113% Jak 5/113 ‘2Jan 8)11349)..... MISCELLANEOUS. | | 
ar 4 of. N. 44 lst bg. ea 2020 aR *AO)}111% Mr 17\111 Jan 4/1115'..... Bklyn. Ferry Co. of N.Y.1st con.5s,’48. ra. 66% Jan 28) 61 Jan 16)...... 62% 
W.&E. lat gtd. g. 56s, 1942.......... *JD/108 Feb 3/106 2 Jan 11)...... "108k | Sew York Dock Ist g. 48, 1951........ *| 91 Febl10; 90 Feb ad 90 Vi 

Fort Worth 5 Say ‘ist. ax 1928..... J*| 74 Jan 28; 71 Jan 20) 72 | 7: GAS AND ELECTRIC LIG ivi. * 

Gal., Houst’n & Hen. lst 5s, 1913. sawn *AO) ie a 71015, Jan 11/101 |..... | Buffalo Gas Co., lst mtge. 5’s,1947.... AO*| 65 Feb 18) 65 Feb 18! 60 70 

Green Ba & Western deb. cfs., A.......... V%— 7| 74% Feb 24!....../..... | Detroit City Gas Co. g. 54as, 1923.......*JJ) 97% Mr 16 96 Jan 28) 97 972 

Gulf & 8S. Sevret. &term.g. se, Feb, ,1952.JJ| 10348 = 21/103 Mr 1él...... 1102 | General Electric deb. E. 31g8. 1942.....FA*) 8842 Jan 28| 88 Feb 1| 85%)...... 

es Cen., L'ville Div. 3 498, 1953.... JJ* Feb 8& OS, Jan 6] 91 |..... Hudson Co. Gas lst g.ds, 1449 ..MN/105's Feb 5/104 Jan 22/104%)...... 

t. Louis iivieten 38, 1951 so asaiea JJ*| 8542 Mr 10) 8 Jan 12} 80 |..... Kings Co. El. L. & P. p.m.68,1997....-AO*/119 Feb 15 ae Jan 12) 119% 119% 
chic. Sst. L. & N. O. g. 3428, 1951..*3D15) 87 Jan 23 87 Jan 23) 92 |..... Milwaukee Gas Lt. 1st mtg. 4s, 1927. *MN| 90 Feb 5| 8749Jan 6] 89 | 90 

Ind., Lil. & Iowa. Let 48, 1950........ JJ*101 Feb 26) 99 Feb 3) 98%y)..... N. Y. Gas El. L. H. 

International & G. N. latg. 68,1919. -MN™ os” — 26/1185 Jan - i Ed, ELT Ill. of N.Y. 1st Se g. Be, ‘10. ‘ea (105-4 Feb 17/1022 Mr 6/102%/103% 

ta RR RES MS eb17| 98 Mr ....... 99 |N. ¥. & Queens Co, E.L. & P. 3U.. (102 Jan 19/1004 Feb 2/101 aE ae 

E. & W.. No.Ohio lst gti.g.58,1945. AO tt reb 16/1114 Feb Bi 12 Pode! N.Y. & Rich. Co.Gas lstg. 5'3.1921. , MN 100 Mr 15/100 Mr 15) |, i ae 
rau Valley Coal lst gtd. g.5,1933..*JJ107 Jan 19/107 Jan 19/108 |..... Peoples’ Gas of Chicago ist con. 6s, 43.*AQG)124 Mr 9/118% Feb 2/123 123% 
al.of N.Y. gtd ist g . 4498, 1940. -JJ* 106 Jan 11) 104% Jan 7105 (107 0 Paes Ms*104 Feb 2)104 Feb 2:103 /|104% 
gy pe gen. g. 48, 1938........... D 200% Mr 2/1004 Jam 28)...... 100% Chic. G. L. & C. lst. gtd. g. 5s, 1937. JJ* 107%; Mr 7 fi —_ 22) ee ates 
"Do Lane island Sian pain «M8. 10149 Jan 14/101 Feb 29)...... ae Con. Gas Chi. lst gtd. g. 5s, 1936.... JD*|l0642 Mr 16/1 5|104%3)107 

Louis. & Nash. 2. f.. = ae lls Jan 19) a Feb 26/116 x ey Gas& F Chi, lst st gta. 2.63,'05. JJ*| 101% Feb 2 101 Me 51007102 

Do col, tr. g. 58, 1931 - ..---MN*|109¥%2 Jan 7/109 Jan 29/109 (112 ND INDUSTRIAL. 

Do . & Mob. Ist 8. 68, 1930....*JJ) 124 Jan 12)123%; Jan 6/125 |..... Am, Spts. Mfg. Co. lat g. 68, 1915..... Ms’! 88 Jan 8 82 Mr 15! 82's) 87 
Kentucky ‘Central g. 4s, 1987. ........JJ*| 98 Jan 8| 9744 Jan 8| WSS ee ‘|| American Thread lst 48,1919 ~ I Cah *JJ| 75 Mr 74 Jan 18) 75 77 
——. & Atlantic lst g. 6s, 1921.....FA*'115 Jan 2y 1156 Jam 29/108 |..... [llinois Steel non con. deb. 5's, 1913... *AO| 92 Feb23) 92 Feb23/ 90 |...... 

. & N. Ala. con, gtd. g. 5s, 1936...FA*, 115. Jam 25,115 Jan 26/109 |..... Int. Steam Pump deb. 6's, 1913......... -JJ/100 Mr 17; 97 Feb 8) 974g)... 

4, wy oem ag a gtd.g.4s,'945. *MS| 96 Mr 15) 9l%Mr 14!...... Kes Lack. Stee] Co. lst con. zg. 5s, 1923 ‘AO| ¥5 Mr 18) 93 Jan 6) 94 %9)...... 

Manha’n, Metro Elev. 1st 6s, 1908..JJ* 10842 Mr 17/1074 Jan 4/108 108% | Nat'l Stare ~ “147 fund deb. g.5’s,1925.JJ*| 66 Feb 2¥) 65% Feb 29)....--/...... 

Minn. & ‘St. L., Lf ext. lst 6s, 1921..*AO 120% Feb 29/1202 Feb 29;120% a! iit Ai, AND — 

Mo., Kan. & Tex. lst ext. g.58 1944.MN*|100 Feb 25) 98% Jan 13 9944;100 | Colorado Fuel gen. g. 6 ~» > *M N) 105 Feb26)105 Feb 26/105 |...... 
Dallas & Waco > ig. og .MN* 102 — 26)102 Jan 26)...... Col, F. & L. gen. a. I. 8, 1943 . FA) ¥Y Jan 14 95%4Mr 11) 95 |...... 
—— Cit c lst g.48,1990.FA*) 88% Feb 4/86 Mr 3 86 | 88 | Ten.C.&1., Birm. Div. ‘ist con. 63,1917..*JJ/LU3 Jan 38/101%Jan 12/103 |...... 

.& T.0 Tex. lstgtd. g.5s, 1942..MS8*/101% Feb 25| 99 Jan 7) 100%) 100% Tenn. Div. 1st 6's, Jan., . § eee AO)102 Mr 7102 Mr 7/102 /|104 
K. & Eastern Ist gid. §.53,1942.*AO)111 Feb 29/108 Jan 5) | ; ee SME LET gu. ye by Etlainn “PA 102 Mr 16)100%,Jan 6)....../...... 
~ aed S.& S. lst gtd. 58, 1943...*JD 103 Mr 15100 Jan 29/1029) ver Va. 1..C. &C. Bra, “49 aa 73 Feb2Y¥| 67%Feb 2) 70 72 

Missouri Pacific 3d 7s I906...........MN* 107%, Mr 1=|107% Mr 18)...... Rea | TELEGRAPH ND TEL EPHON | 
Do con, g. Ga, 192U..................- MN*/120 Mr 10118: ‘ty J aun 2 eee | Northwest'n Teleg.gtd.td.g.g.4428,1934.*JJ, 102 Feb16/102 Feb16)......|...... 
Central Branch Ry. lst gd. g.48,1919.*FA| 93 Jan 6) 91% Feb 25).._... | 91g | | | 
Pacitic of Mo. lst —_ . 48, 1938....FA*)1014% Mr 3| lvl Feb 19/1014)..... DEALINGS IN 1903. 

rT.) =F JJ*\1092 Mr 73109 Mr 7110 /113 Atch., Top. & 8. Fe, East Okla. Div. g.4s8 ..| 94%. No 19) 934, De 7 
StL&IM,Riv.&GulfDiv.1st g.4s,33*MN)| 91144 Mr 7| 91 Mr 14] 91 |..... | Galt, & Ohio conv. deb. gold 48,1911 .*MS 106 Jan 5) 94 No 23)...:../...... 

Mobile & Birm. prior inc. 5s, 1: meh JJ*1l1l%Mr silll’Mr_ 8/110%4)..... Do Cen.Ohio reor. lst gn.4 ‘gs, heee. .Ms/109% Oc 28)109% Oc 28)....../...... 

ry > ees JJ*| Yt Feb 25) 91 Feb 25) 87 |..... Cen. R.of Ga. Mob, Div. 1st g. 5s, 1 ‘JJ/103 Jul 3 Jul 104%) ...... 

res % S. 6s, July, 1927.. ue 120 Jan 11/120 Jan 11119 |1z4 | Ches. & O. CraigValley lst g. 5s. M 140. JJ’ 112 My 14112 My 14/104 (|108 
po ge. 5 RASS Ms*; 94 Jan ly) 94 Jan 1¥)...... | 93 Do Greenbriar Ky. lstg.td.g4s,194U0.MN| 90% De 30; 90% De 30) 84 |...... 
eo Div. lst g. 5s,°47. *FA| 114 Jan 13)114 Jan 13)......) 11144, Chi. & Fast. Ill. lst con. g. 6s, 1934...A0*|136' Feb 27/127 7 30/130 |...... 
St. aA & Cairo col. g. 48, Mayl, 1930. peo S82Mr 8 882Mr 8 87 | ¥z Chi., Ind. & Louis. ref. g. 58, 1947 ..-. ayy |113 % Jan 26/108 COR eas 

Nash., Chatt. & St Louis ist 7s.1913.. JJ*}122 Mr 16/620 Jan 22/122 | acs Chi., Mil. & St, P. Sup. er. g.58,1921 JJ 111649 Apr 29/1164 y+ a 29/113%8/115 

N. Y. Central deb. 58 of 1834-1904. . Ss 102%, Jan 26) ve Mr 3/100 )..... Do Dak. & Gt. So. g. 58, 1916 veneail *JJ/1115 No 18/109 Au 11/109%5,)...... 

deb. g. 48, 1890-1905............ * JD) 1005 ‘3 Mr 2/100 Jan 14 LOU %4) aks Do lst Lac. & Dav. 58,1919........ JJ*/115 My 4/114 Apr 7112 |...... 

Do deb. c. ext. g. 48, 1995.......... *MN/1005,3 Feb 29) 100% Mr 10/100%4'..... Mil. & N. let, main line 68,1910....*JD/113 My 20/113 My 20/111 |...... 
Beech Creek lst z. eames JJ*/105 * Jan 81104 Jan 6/105 |..... Chi. & N.W.sink. ow 6s, 1879-1929..A0* 113% De 15/112 My 12,111 |...... 
Lake Shore deb. g. 4s, 1928 ..........MS*| 9842 Mr 1} 98%Mr _ 1i...... aes Uttawa,C.F &S8 Sted O9........°MS8/!06% My Z105% My 2)103%)...... 
Mich. Cent. 1st con. oh SyU8.. pabtaibintsetie’ MS*/112% Jan 18/1124 Jam 18/109 's|_._.. | W&St P. 2d 6s, 19 ee M N* coe Apr 30| 11105 No 24)1114)...... 

- Fe AE ....---*MS/122 Jan 16/122 Jan 16/118 %9)...... || *. ,L.S.&W.Mich. Div.1st ¢.68,1924. JJ* 133'3 My 65/1285 Au 21/129 |...... 

Se BO ie ly Be wwccccesceceeess .*MN| v7 Mr 12| ee -;. | 97 Le incomes, 1911.. *M ¥/109 Sep 9109 Sep 9 
N. Y. & Northern Ist g. 5s, 1927... *AO 1152 Mr 81154 Mr _ 38/1154 ..... C.,R.1L.@P.col. tr.serial 4s,Ser.B '1904..*MN| ¥8 Au 18| 98 Au 18 
Kome,W.&Og.con. iat ont. bsSuly'2 2.A0 Ai 7's Feb 23/117's Mr 1/1174w)..... Do col. tr. serial cs, Ser. P,1918...“MN| 95 Au 3] 82%Au _ 11......|...... 
Utica & B. kiver gtd. g. 4s, 1922... JJ Feb 9/104 Feb 9/104 |..... Des Moines & Ft. D. lst 45, 1905-...-.. ‘JJ| YB% — 26| > ie 96 |.....- 

Norfolk & Southern istg. be 1941... SRN ieee —_ 1H lll Feb 23)...... EEK Do Rag: A as “JJ| 93 Jan 2s 90 Bl We isecses 

Nor. Pac. St. P. & Dul. Div. 4s, 1996.. J D*| 9753 975, Jan 11/¥7% | 89 | , St. P., M. & OU. reduced to 398 1930*JD) 95% No 11) 92% De idealised Rsechniate 

St. P. & Duluth 2d 58, 1917.......... *AO) 108% on 291 107% Jan 18 106 4 5 aati cin Ham. & Dayton con. sf. 78, 1905.A0*,10445 De 56/1044 De 56/104%)...... 
St. Paul & No. Pacific g. 6s, 1923...*FA/l2244Mr 9/122%Mr_  !/....../..... Cin., D. & Lron. lst gtd. 5s, 1941.....*MN 115 Jan 30111% Jun 23/1124)...... 

Nor. Pac. termina! lst g. 6s, 1933-........ JJ*1113 Febl¥illl Feb 8112 |..... C..G., C & St. L.— | 

Penn'a—Tr. Co. cfs. gti. g.3'a8,1416..MN* 96 Feb y Feb 8 389 | 93 White W. Val. Div. ist ¢- ‘aes eOee. - ve “cy 95 My 12) 94% Au 31) 93 |...... 
P.,C..C. & St. L. Cun ¢. 50.4 ‘v8, '40.A0*}110 Mr 6)lUu9% Jan 41...... '109%4| C..C.,C. & 1. con, 7s, 1 - jp129 Jul luilzv Jul 28)......)...... 

Do Series B, gtd., 1942............. *AO|11149 Jan 26)109% Jan 4) LOY % | Det. & Mack. 1st lien g. 1995... “J 10042 Jul 22; 97 De 4) 964y)...... 

Do 48, Series DL, i9 pe creer M N*/10142 Jan 22/101 ly Jan 22)....../..... Detroit South. lst g. 4s, 1951.......... ‘Ji 35 Jap 6 75% Au 25)......)...... 

Do 3498, Series E, 1949............. FA*| 92 Feb13| 91 Feb 4 8¥ |..... Erie lst ext. g. 4s, Dieeakenscoccces "ARETE Gan MIRE, GD Bilictecctieenece 
Cleve. & Pitts 32s, Ser. D, 1950...... FA| ¥6 Jan 8 96 Jan 8 93 oo Do 2d ext, g. 5s, 3 o PREEEREE ..MS*)113% My 2/111 O 5/112 |115 
Pitts., Ft. W. & C. 2d 7s, 1912........ JJ*\121 Mr 4151281 Mr 4i....../..... Do 5th ext. g. 48, RISER ‘JD 101% Jun 26)101% Jun 26/100 |...... 
Penn. R. RK. Real Estate g. 48,1923.*MN 1u54o Feb 15 5|104% Feb 13 10442) 106 Do lst con. &. fund. ae, 1920. : ectieitil Ms*|135 Feb 24/130 Au _ 7j....../...... 

Peoria & Pekin Un. lst g.ts, Feb. 1921..O0F 123% Jan 18 123% Jan 18 tthe sai Buf., N. ¥. & Erie 1st ™ er *J/130's Jan 29/1254 Jun 17 ROMP: eee 

Pere Marquette, F. & P. M.g.6s,192u. ae"liors nae 181184 Jan S8j11Y |..... my Y., L. E.& W., D. & I Soren 13 JS 114 ¢ 16/1124, Sep 17/111 Lica 

Do ist con. g. Se, 1939 .................- 107 eb 107%, Feb 8 10758 weer N. Y., Sus. & W. 2d g. 4 los, 1937.. Aj103 Jan 6) 97% Apr 15; 982/102 

F.& P M., Pt. H. Div. g. 58, '39.*AO) ‘io Feb 19 10944 Jan 16,109 (110 Evans. '& T. H. lst con. 6s, 1921... _.JJ*| 122% My 51116 Sep 18/115 |...... 

Phila. & Rdg. ist A cnnie icine cid *JDill¥3Mr 7/119% Mr 16)...... | a aed Kvans. & Ind. lstcon. gtd. g.6s, 1926...*JJ/107 Oc 16/107 Oc 16/105 [.....: 

Pitts., seenene> & L.E. Ist g. 58,1940.A0* 11542 Mr “ | 7S "a , a Se H.Val., C. & H.V. lst ext. g. 4s, 1948..A0*|105% Ma 99 N aaa 

st. L. & 38. . ad g. 6s, Class B, 1906..MN* 105 Feb 1104yJan 6 105 4s —s iilinois — —_ . 48, 1894-1951....... *‘JJ114 Oc 22112% Jam 20/114 |...... 

Do Aeteide g. 6s, i931 Ss taehetlacieail wedi JJ* 124% —_ 29| (122%, Mr 14 Se jstes > i ees “JS 102 My . + tr  _ eet Sec 

Do 8 west Div. g. 5s, 1947 .....-..--. AO*)100 Jan 21/100 Jan | | es pepe fy) ragistered na a *JJ| 94 Ma 28) eee 
K. C., Ft. 8. & M. con. g. 6s, 1928... *MN/119% Feb 41:119% Feb 4/120 lécee De ext, g. 3348 wiitieganes< ‘AO 9914 Oc 2 39 '4 Oc lieveseclssesne 

St. Louis S'w n 2d g. 48 inc., Nov., 1‘ 989. JJ) 77% Mr 18) 7242 Jan a ee Bo Do Cairo thee g “i anal _.Jd D* (10642 Ma 7/1064%2Mr _ 7\....../...... 

St. P., M. & — lst con. g. 6s, ‘33 JJ*\132 Mr 1u/130 Jan 5/130 '9)_.... Do West. Line lst g. + _ EAS FA*/111 Jan 13)103's Sep 26)105 |[...... 

aie ie erie M N*| (110% Feb 26/110's Feb 26/110%4)..... C.. St. L. & N. O. g. 58, 1951....... *JD15\125yJan 5/118 § RIRSP “lecdece 
Do Montana Ext. lst g.4s, 1937..........) Wl» Jan 22,100 Jan 4)...... 1V02 Do Memphis Div. ist g, 48 48, 1951...3 D*|10648 Jan 23/102% De 15102 |...... 
Montana Central 1st gtd. g. 5's, 1937.JJ*,11449 Mr +t . > Q tee eee [nd., Dec. & W. lst g. 5s -eee---*dd /107'9 Ma 28/1073 Mr 28/106 |...... 
Wuiilmar & pioux Falls lst g. 58, 38. *JDi117 Janlljl17 Jam 11j....../..... Lehigh Ls ays Ly es g. Be. Po41 , daa AO*114 My 20/1134 My 26/11359)...... 

Santa Fe, Pres. & Phenix lst g.5s,°42.Ms8*,110 Jan 7110 Jan 7)...... Sra Leh. & g. 48, 1945 5.......MS*| 97 Jan 29} 91 Oc 14)......]...... 

SbvdaA, am ,Ga.&Ala.lst con 5s, Ocl, 1955.JJ\103 Mr 5 102 Jan 15 aw et 1103 EL., Dan a x sha . 58, 1914........*A0}100 Mr 25)100 Mr z saecbeleadsuss 

Do Ga., Car. & Nor. lst gtd. g.5s,29.JJ") 10542 Feb 25)10542 Feb 25/1054)... Long isiand Ist con. ee. July, 1931..... QJiils Jan 22/118 Jan 22)....--|.----- 

So.Pac. Austin & N.W. ist g.g.5s,1941..JJ*| 9s Mr lu) 97 Feb 20/ 95 |100 || B’klyn & Mon. letg. : eee 58,1911... Ry 105% Mr 3/105% Mr 3)j....../...... 

Do OP. mtge. gd. g.398,Aug.,1929.JD) 8542 Jan 27) $4 Jan 6) 84 | 34% Louis. & Nash. g. 5s. 1937.........-..- Njl13 Apr ad 11042 De 18/112 |...... 
Gal., H. & San Antonio 2d 7s, 1905. .*JD) 100% Jan 26) 4 Jan 26/103 , — Do E. H. & Nash. lst 68, 1919..... 4 ‘D" 414% My 19$/111%Mr 13 3113 |114% 

Do Mex. & Pac. lst 58, 1931...... *MN)10/ Jan 21105% Mr 9 105%)..... Do L., C. & Lex. 2.4 ibewad M N* rey 30/1084 Jan 30)104 4, eeaeen 
Gila V. G. & Nor. oo 5s, 1924..MN*|1054 Jan 27 103 Jan 19/104 |..... N.O M., 2d g. 68, 1930 J*\122% Au 31)/122% Au 31) 2 
Houston & Tex. Central lstg. 5s, '37.JJ*\112 Feb17llu Jan 14 lll (113 L. & N., M. & M. ag 4ly8, 1945...MS*)107% Jun 2/1074 Jun 2) nueedelecece- 

Do con. g. 6s gtd., 192.............. eat Jan 25/112 — 25) 1112%)..... _N., F. & 8, lst g. 68, 1937.......-.... FA* 114% Jan 16113) Mr 30/112 |...... 
Oregon & California lst 5s, 1927..... JJ*1 Jan 8/100 Jan 8...... | dean So. & No. Alabama s. f. g. 68,1910..... AO110 Mr 23'110 Mr 23) Uiiedib: Rizeatius 

So. Pac. ot Af ul. lstg. 6s, Mar. 1909..JJ) 108% Mr 2105 Fan 18, 105%) ..... Minn. & St. L. lst g. 78, 1927.......... *‘JD146 No 16/141 a ae eee 

Do Mar a i ee JJ/107‘2Mr 1:106 Jan 15/10644)..... Do Lowa ext. lst g. 78, 1909........ <3 D 116% Feb 24) 112% De 24/111 4g)...... 

So. P. of C. sot gtd. g.58,1¥ $7..........MN*|1)9 Feb 2)119 Feb 2/108 |..... | Mohile & Ohio new «. 6a, 1427 » | 27y Jan 4e)'23 An 14/123%9)...... 

Do con. gd. 5s, stamp, 1#05- , MN*i09 Mr 12107 Jan 6108 .-... || N. ¥Y.C.&H.R.R—Mah Coal R. lst5s,34 33/194 Jan 6121 No 21/118 |...... 
So. Pac.of New Mexico lst g.ts,1911.*JJ)108% Feb19108 Mr 9108 |..... | Pitts. McK. & Y. lst gtd. 68,19%2..... JJ*\139 Jan 21139 Jan 21/125%)...... 

Texas & N. O. 1st 7s, dushupenisenar FA*\101 Feb 5101 Feb 5 10U‘9)......)) 3g York & Harlem g. 348, 200U...*MN/}100 Sep 24,100 Sep 24)......) 222... 

Gate, ©. Ta, BRED. «icc cnocnseseccitce JJ*\103 Jan 29103 Jan 29/1u0 |..... | . ¥. & NM. E. let Fe, 1006. ..<.. ccc fit My 14105 Ape 15/101 5s! ...... 

So. Ry.—At, & Dan. ist g- 4s, 1948..... JJ*| 92 Feb 1!) 914% Feb 24) 8y tg || ~ Do Ist 6s, 1905. 105 My 12/101 Sep 8/100%)...... 
Ga. Pac. lst g. 6s. 1922................ *JJj122 Mr 18118%Jan 7121 |..... Nor. & West. K. gen. £ "68, 1931...... NN 13342 Apr 25)130 Au 20/127 |...... 
Knoxville & Ohio lst g. 68, 1925...... J5*\120 ° Jan 7120 Jan 7121 (123 | Do imp. and ext. 68, 1934.......... Al128 Apr 1/127 No 1123 |... eee 
Rich. & Danville con. g. 6s, 1915..... *JJ'115 Mr 8113 Mr 16114 /}115 Do New River lst g. 68, 1932...... ‘AO ‘132% Jan 16,126 Oc 22:125%y)...... 
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OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 


Closing quotations yesterday and a week ago for securitiés dealt in outside the Stock Exchange. 





LESS ACTIVE BONDS,—Continued.| High Low Friday LESS ACTIVE BONDS.—Continued. High | Low Friday 
| Bid Asked Bid Asked 
- neacmersereneeeeneneeenast {i crsisgussnestensannnecentiles -—- -—— — ——— 
Nor. Pac., St. Paul & Dul. lst 58, 1931. FAs 112% 7 21 112% _ = sees Tol. & Ohio Cen. W. Div. by Se. "=. AO*\113 Jun16110 Au 28 107 %4)...... 
Do lst con. g. 48, 1968............-. ] oe 95 49)...... Tor.,H. & B. lst g. 48, Jul *JD| 98 Apr 2¥| 98 Apr 29) 93%!...... 
Ohio River R. K. 1st g. 58, 1936. TID de My 4i1 My : Mert. ate | Utah & Northern lst 7s. 1908.......... J*)112 De 30112 De 30)108%)...... 
Pa. Co. gtd. 3498, col. tr. cts.,S. B., FA) 97 Jan 30 91% Oc 8] 89 | 93 | Wabash deb., Series A, 1939............ JJ*: 101% Apr 24100 April4) 99 |...... 
CG. 8t. L. & P. 1st con. 58, 1932... AO*/123) Jan 2/118 21/118%)..... | | West Va. Cen. & Pitts. ist6s, 1911 JJ* 112 De 151 Jul 26)......|..-... 
C&P. gen.gti.g.44as, er Oe 1942...*JJ 108% Au 21)108% Aun 21118 — | Wheel. & L.EK. ext. and im .68,’30..FA*110 Mr 6110 Mr _ 6/107 |...... 
Penn R. R. Co. -. poms Pecidda< Ms*\114 De 15/114 De 16/113 |...... Do Wheeling Div. lst ay 1928 .... JJ*: 110% No as bantaibe No 10/112 |...... 

BPG. CBM. Be Glo BOOB cece cceccesseces Nil Au 28/106 Au 28 106 
G. R. & 1. ext. lat = g. ‘*, poss. JS*\111 De 04% Jul 10...... 10949 | TREET RAILWAY. 

Peo. & P. Un. 2d 449s, Feb., 1921...... MN! 95 Junl6; 96 Jun 16 St Mvche | Conn . & Ltg. lst & ref. 449e,1951. ..*JJ Bt te Oc . | 9045 Oc 21; 90 |....--. 

Rio Gr. Junc. lst gtd. 581939. heduunds JD*\1124% Jan 5/105 Bsttesek cooce | St. P. City Cable con. g. 68, 1937..... *JJ165 1 Mr 3/100% Apr 14)..-.-.../...... 

Rio Gr. So. lst g. 48, 1940............... JJ* | 75 Au 3/75 Au 3| 63%)...... Un. KR. of St. L. lst gen.mtg.48,1934....JJ* 357 e Apr 24. 84 Jun 19)......|...... 

Do guaranteed............-...-..0.-- JJ*| 92 Mr 23| 92 Mr 23).... |..... | | 

St. L. & 8. 4 . Gs, oy 1906...... MN*\106 Aprl4)l03Sy My 56 105s haiton GAS AND mag 5t LIGHT. 

Rt. L. & S. F. KR. R.g. 48, 1996.......... J*| 98 De 16) 92 Au 20)..... ..-. || Det. Gas Co, com. §. 58, nw adulation’ *FA|/105 Jun 2/105 JUN 2)......| e000 
St.P. M&M .K. Min” istdiy lst 58,’08.*AO}105'g Feb 19)103 Jul 22)103%)...... | Eq. Gas & Fuel o ye "6a, 1933. MS 112 No 11112 No 11/111 |...... 
Mon. Cen. Ist gtd. g. 68, 1937......... JJ*/134%4 Jan 9/134 Jan 3)......).. ---- || Kings Co, E. L. & P.C 

Sav.. Florida & West, lat’ — 1934..*AO|125645 No 30112548 No 30......|......|| Ed. El. IL. Bklyn Ist con.g.4s, 1939...*3JJ| 96% Mr 6 93% My 29) 914y)...... 

S.8.,0.@G. and land grt.gtd.g.48,1918...JJ*| 964 Feb 10| 91% Oc 30... """" | | [NL ¥! Gas, El. L., H. | 

Seaboard & Roanoke Ist 58, 1926....... J*\lll% May 7)111% re , ae : Ed. EL. il. N.Y. 1st con. g. 58, 1995..*JJ/119 Jan 28) 114 Au 10114 |118 

Carolina Cent, lst con. g. 48, 1949.....*JJ| 9543 Feb 17) 90 Oct 7) 89%y)..... | Peo. G. & C. 205 GES ed. &. 6s, 1904....... M N* 103% Feb 25)101 Jul 9/101%)...... 

Sodus Bay & South. lst g. 5s, 1924...... JJ|\LUZ Jan 20/102 Jan 20/101 | ..... | | Do. 2d gtd. g. 6s, 1904.............. JD*| 102% ye 15| 100 Jul 28/1014))...... 

Southern Pacific Co— | Mut, Fue a. hy gta. g. 58, 1947....MN*)105 an 16 100 Sep 14)..... 105 
Gal., Har. & 8S. A. lst 6s, 1910....... FA*|112 Jan 21/110% Feb 27/1053, peenee | 
Hous., E. & W.T. lst g. 58,1933...*MN|105 My 20/108 No 6105 |...... MANF, AND INDU 75 Reem 
Nor. R. of Cal. 1st 6s, gtd., 1907 ...... “JIJi/1U2 Jul 30)102 Jul 30) 99 |...... | Dist. Co. of Am, col, tr. 58, 19 mo, 100 Mr 13) 98% Mr 6) 9849)...... 
8. P. of Cal. lst g. 6s, Ser. A, 1905...*A0O}105% Feb 17/103 Apr 1/102%4)...... Knick, Ice Chi. lst g. 68, 1928..........AO} 93 Feb 24) 9 93 Feb 24)......|.---.. 
8S. P. of Cal. Series B, 1905................ 104% My 15)102 Oc 22 1035, gnecee | Nat. Starch Mfg. lat g. 6s, 1920....... *MN) Jan 20| 89 No 26)..... | 89 

Do do Series C and D, 1906............. '106%3 My 15|105% Apr 8 1034 ibhine U.S. Ked. & Ref, 1st 8. f. g. 68,1931...JJ*| 85 Jan 12) 79 Au 12)......)...... 
Do 1st 6s, Series E. and F,1912 ....AO0|119% Feb 17/108 No 21084%)...... | | 
So. Ry., Mem. Div. lst g. 4-44-58, '96....JJ|113%4 Jan 12/110% Oc 15103 |...... COAL AND. IRON COMP ARIES. 
Columbia & Greenvilielst g.6s8,1916..JJ*|116 Oc 20/116 Ge 20114%)...... | Jeff. & O'feld C %. & I. Zig. 58, 1926.. 102% Oc 27)102% 0c 27'102%)...... 
Rich. & Dan. deb. 5s, stamped, 1927.*A0/111% Feb 20107 No 30109 |...... || Tenn. C. 1. & R. K.. gen. te) _ EN -JJ*| 91 Jul 31) 91 Jul 3)j......)...... 
Va. Mid. serial. Series B, 68, 1911....MS/112Jan 6)112eJan 6108 |...... Do Cahaba Goal M. lst gtd. g.6s8,’22.JD*)/102 De 28/102 BOlcccee leccces 
Do serial, Series D, 4- 58, a poacee MS/112 Feb 18/112 — 13,106 |...... | 
Do serial, Series i  % | ee MS!108 No 9/108 No 9...... sided TEs BGRAPH AND TELEPHONE, | 
W., O. & W. lst ¢ ur. gtd. so 1924.. _*FA| 93. Feb 20) 91% oe 22' 92 |......| p. & Telg. col. tr. 48, 1929..... JJ*| 962 Apr29| 964 Apr 29)......|...... 

Ter. Assn. of St. Eau a 498, "39... ow ‘11 2% Feb 13sjl07yJdul 21/111 |...... | Mot. Tels .& Teleg. lst s.f.g.58,1918...*MN/112% Oc 26)110% No 19/111%9)...... 
St. L. M. B. T. gtd. g. 58, 1930........ O/}117% Mr 181115 Jun 30 ....../...... || N. ¥. & N.J. Tel. gen, 58, 19: iiouulses *MN 108% Apr _ (105% Jul 2107 |..cce- 

Tex. & Pac., E. Div. lstg. bs, 1908 bedee Ms 102 My 8100 Sep 30100 |...... | West. Un.—Mat. Un. a. f. 6s. 1911 ....-.... iam Mr 61074 Jun 28105 eecece 
















































































Friday Friday | Frida Friday Friday | iday | Friday Friday 
March 11 | March 18 ! March 11 | March 18 | | March 11 Mare his | March 11 | March 18 
bid Asked bid Asked || Bid Asked |bid Asked Bid Asked Bid Asked | Bid Asked|Bid Asked 
Am. Can 4%) 4% 444) 44, | | Central Found. | 1 | Li, | 1 | 14g Int.Mer.Marine 4% & 5 | 54 || Seaboard A.L.pti ta 179 1644) 17's 
Am. Can pf 3344 384g) 3944; 39%, || Cen. Found pf... 8 | 10 | 7 | 8 Int. Mer. M. pf. 20 1842 19% | Standard Oi1....|/618 62 5 620 (624 
Am. Chicie...... 93 | 98 | 93 | 98 || Cen. Found. is} 50 | 55 | 60 | 56 int. Mer. M.bds. ...... #0 |-73 80 Stand. FlourM.| 4%) 3 4%; 5, 
Am. Chicle pf. 75 | 90 | 75 | 80 || C.GA. Tr.Rects.| 80 | 83 | 80 | 83 luternat'lSait... 9 | 1ll 8 11 Stand. F. M. 19 | 20 | 20 | 23 
Am. Light & 45 | 60 | 45 | 50 || Con, Lake Sup rT %;) 1 M’hattan Trans. 142 15 *% 15 | Stand, F.M.bds| 69%) 704) 70%) 71 
Am. Lht&Tpf., 86 90 86 | 90 || Con. LakeS. pf.) 2%) 3% 213 “ NewOrleans RK 8 7) By 9 St.Louis St. Ry.| 10% 1142) 12%) 13% 
Am. Writ. Paper) 22 3 24 3 | Con. Kefrig’ rat'g 33g) 3440 3% N. Orlns Ry p 29 31 2944 31 St. L. St. Ry pf.| 50 | 53 | 45 7 
Am. Writ. P. pf.| 11 | 12 10 | 11l4)|| Electric Vehicle) 742 8% 7 &% NewOrl’ns 44s 79 = 81 79 81 Tennessee Cop.|......).--.-. | 30. |...... 
Am.Writ. P.bds}| 69 | 70 | 6Y | 7U4y/| Elec.Vebicle pf. 10 | 12 | 10 | 12 | N.Y. Trans.....; 5% 6 5% 6 | United Copper..| 6 ie. Be 
Bay State Gas.. 1g 3- * 144, 3-16 | Erie convert. 4s. EEE | 86 85 | 87 North’n Sec .... 847) 8548 89% 90 Union Copper... — % 9-16 1-16 
Brit. Colum.Cop| 2%; 344 25% 3 Greene Copper..| 108) 1044) 1044 10% Otis —- 34 | 3 | 32 | 34 an 2 wa 85> | 88 | 80 | BS 
Bordens C. M.pf 10644, 1084 arf 108% | Hali Signal.....| 85 100 | 85 (100 | Otis Elev. 85 | 90 | 87 | SY Union T, pf...-.. 105 106 |101%¥/102% 
ae a 634; Bly ly || Havana Tob.. ; 27 | 30 29 | 31 || Koy’lB. P’der f ees" 99 49 10042 ~ Union T. ‘ pf;. st mt 100 _ 101 
Butfalo 344! 34) a 4% | | Havana Tob, PE, 35 | 40 | 35 | 40 | Safety G. H, Nerpi8 192 185 (190 || White KnobCo. Bly 
Buflalo ny mai pt bb fae 87 | Int here R. ¥. C 0 103— 1105 — 1108 | ‘1081! Seabo’ aAir Line! “Oa 104 0% 10's Worth'n P’pppt 1u) att “l108 © llz 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
— Mileage— ~ mm a ——  -—-July 1 to Latest Date-— — Net Earnings — ey 1 to Latest Date— 
gab 3330 N. x. Period. $5 190: ‘ § 1903. 1904. 1 Period, 1904. 03 1904, 1903. 

‘ Central. ....cce<.- Februar 5,390, a 5,810,521 $51,980,613 $50,955, 754 ee ee ee 
5 Ge TCE IeOSe rebut. 2,956,329 366.152: 26,803. 102 25,748,872 Jan .. $187,279 $1,1 12,018 $7,019, 999 $8,421,156 
3,706 3.706 a ee altace ‘January .... 8,473,774 9,567,074 70,944,892 68,810,492 Jam .. 1,144,634 2,367,634 21,674,429 22,338,529 
3,884 3,884 Baltimore & Ohio...... kebruary.... 4,634,806 4,481,472 43,461,175 40.976, 291 Feb... 1,160,421 1,375,249 14,760,614 15,235,072 
4,085 4,082 Gouna GEE. cccccccces Maha 3 x. 469,540 654,582 23,144,939 1,416,385 Jan .. 186,337 529,475 4,634,979 4,602,736 
2,484 2484 Wabash.................Mar.,2 Wks. 767,382 757,479 16,328,462 14 792,130 Jan .. 383,318 409,344 3,0U1L,27/1 3,620,857 
1415 1,415 Pitts. e- C. & St. L....January .... 1,839,942 1,884,546 14,558,918 13,604,388 Jap .. 390,476 412,415 3,519,125 3,251,575 

1,891 1,891 O. Uae Co & BB. Ue. 0200. January .... 1,368,419 1,551,488 12,433,551 11,814,597 Jan .. 3,023 317,713 2,499,772 2,842,258 
677 677 Jersey Central ......... January .... 1,539,959 1,838,858 12,679,573 10,396,245 Jan... 608,972 773,029 5,686,572 3,972,073 
1,454 1,454 Reading ......... median January .... 2,513,729 3,084,935 20,177,698 16,930,880 Jan .. 880863 41,198,561 7,774,682 5,529,933 
1,400 1,387 Lehigh i sescetdse January .... 2,038,864 2,615,093 17,295,028 13,592,122 Jan .. 482,335 934,123 6,336,326 2,690,711 
549 480 N.Y.,Ont. & W ...... January iain 449,094 569,063 3,915,728 3,261,759 Jan .. 36,5388 134,162 894,406 Lseraee 
307 307 Philadelphia & Eric.. January .... 449,177 547,960 4,622,361 3,952,733 Jan .. 10,987 119,994 1,427,402 a 330 
600 472 Buffalo, Roch. & P ....Mar.,2'wks. 261,055 278,990 5,270,181 5,114,611 Jan... 154,073 239,602 1,955,977 1,870,834 
450 450 Northern Central...... January - 697,336 853,136 5,967,490 5,222,390 Jan .. 35 623 204,128 2,372,065 1aty 965 
712 712 Phila., Balt. @ Wash ..January .... 956,040 1,047,740 7; ‘981 978 7,593,178 Jan .. ¥9,3383 240,483 2 411,544 2,675,844 
880 880 Lake Erie & West..... February.... 346,765 356,845 3,472,005 3,189,760 .o  eoome  seeeees > deel) ~ "> eee 
. 347 347 Hocking Valley........Mar.,2 wks. 219,059 238,138 4,215,833 4,028,058 Jan .. 74,129 119,802 1,235,2 2] 1,204,060 
4,301 4,284 Illinois Central ........ February.... 3,735,996 3,465,285 31,419,548 29,300,131 Jan -. 853,337 1,215,150 7,215,172 7,734,026 
915 920 Chicago & Alton....... January .... 908,103 846,899 6,985,819 6,033,754 Jan . 251,61 248,290 2,351,562 1,936,775 
929 929 Chicago Great West... Mar., l wk.. 153,908 154,764 5,785,724 5,317,184 Jan.. 111,471 137,921 1,392,553 1,310,608 
977 977 Wisconsin Central.....Mar.,2 wks. 222,500 236,331 4,572,364 4,549,855 Jan .. 104,892 137,522 13821,719 1,446,907 
2,084 2,084 Pere Marquette........Mar., l wk.. 185,035 108,497 7,692,974 7,460,269 i? a oocse 200—t—“‘iét SS 
6,604 6,604 St. Paul................. January .... 3,652,438 3,498,149 29,856,096 28,676,117 Jan .. 1,153,937 1,099,305 11, 411 032 10,707,104 
736 ert pemans --~- peacsensessees ed <a on 6738 "959,364 7377929 7,461,676 — ae “ae "See © 8 ~—aweees 
6, Yorthwest.............. January .... 3,792,662 3,546,045 33,019,950 29,057,071 = scees ee sese 
7,033 7,033 Rock Island............ January . 3,478,079 3,888,296 28,446,055 27,494,793 Jan .. 674,052 1,320,280 8,621,898 10,683,765 
1,469 1 412 Minn., St. P. & Soo....) Mar., 1 wk.. caer 121,504 5,025,881 5,000,009 Jan .. 131,024 163,682 2,308,652 2,287,271 
4,058 4,058 Atlantic io Coast Line... .Januar 1,726,17 1 619 979 811 403.2 83 «10,881,738 Jan.. 685,081 628,564 4,194,776 3,614,593 
7,124 7,107 Southern ...............1] Mar., lw. 906 997 59,713 31,371,172 39°07 2 186 Jan .. 872,286 738,505 7,747,197 7,152,141 
1,636 1,607 rt nee & Ohio....January.... 1,552,429 1,530,567 11,201,992 9,140,36 Jan .. 469,724 563,526 3,303.697 3,077,038 
1,732 1,710 Norfolk & Western....January .... 1,777,597 776,202 13,160,927 11314367 Jan .. 575,243 80,200 = 4,998,955 4,739,598 
3,573 3,422 Louisville & Nash.....Mar., 1 wk.. 757,150 694,300 25,784,304 24,020,811 Jan . 933,636 1,056,733 7,013,545 6,912,062 

12 Mobile & Ohio .........Mar., 1 wk.. 129,800 136,123 5,361,909 5,114,018 Jan .. 218,700 265,00. 1,494,420 1,443,575 
1,202 1.195 Nashville, Chat ......-.. February.. 318,651 756,567 6,666,058 6,144,733 Jan .. 222,391 206,733 1,583,020 = 1,585,325 

36 Cin., N. O. & T. P...... February... . §22,292 458,533 4,457,864 3,857,730 Jan... 127,243 123,143 393,396 343,058 
1,845 1,845 Central of Georgia.....Mar.,lwk.. _ 192,200 219,150 6,751,190 6,580,935  Jan.. 187,333 168,040 1,469,667 1,584,672 
2,611 2,607 Seaboard Air Line ..... January .... 1,142,162 1,046,403 6,640,937 6,203,753 Jan .. 253,816 237,588 1,863,766 1,904,307 
1,171 1,162 Yazoo & Mississippi... February.. 732,690 580,762 5,517,558 5,050,358 Jan .. 263,154 201,565 1,247,117. 1,203,939 
8,047 7,952 ptm. Top. o S. 44 visninias January .... 5,407,329 5,376,929 41,219,599 37,071,982 Jan .. 1,807,374 2,029,923 16.425,355 14 rity 145 
4,639 4,113  & San bs eae January .... 2,911,359 2,759,480 21 "153,715 18,954,082 Jau .. 864,914 1,052,71 3 7,353,703 7,449,616 
5,306 5,182 Missouri Pa Pacitio. dainecdoed Mar.,2 wks. 1,416,000 1,287,000 28,972,527 26,351,243 Dec .. 1,321,930 1,273,639 7,039,133 7270624 
2,733 2,555 Mo., Kan. & Texas ....Mar., l wk.. 290,944 270,590 12,808,609 12,241, "436 Jan .. 365,166 231,521 3,242,615 3,253,059 
2,398 2,398 Denver d& Kio G.......Mar., 1 wk.. 253,000 300,100 11,525,805 12,077,855 Jan .. 43 ¢ 977 550,248 3,981,934 4,320,856 
1,303 1,293 St L., Southwestern... Mar., l wk.. 148,159 126,446 5,568,559 5,157,210 Jan .. 222,780 34,098 1,595,354 1,288,541 
1,707 1,6 Texus & Pacific........! Mar.,2 wks. £36,865 £20,787 9,092,484 8,405,967 me / . edouee.* ~ \gngeee: | > See uc) "a 
1,104 1,006 Int. Great Northern... Mar., 1 wk 79,957 79,743 4,207,130 3.963, 430 es eescss = seecse 8 ##—_ sesese  ##_ceeces 
1,121 1,121 Colorado Southern.....Mar., 1 wk.. 104,017 98,636 4,181,745 227,523 Jan . 95,001 110,007 022,281 903,728 
5,253 4,985 Great Northern........ February.. 2,241,341 2,399,086 eee. See SS ae deed.) -wenees.. SS alidesens- . --¢ ein 
5,482 5,382 Northern Pacific....... February.. 2,93: 27380 3,015,700 32,575,319 32,120,474 re Se eee a 
5,768 6,659 Union Pacific .......... January .... 4 093,778 3,824,427 34,085,165 30,389,149 Jan .. 1,813,503 1,505,162 15,997,970 14,331,871 

, 06 Southern Pacific. ..... January ... 7,118,840 7,002,040 56,330,401 52,935,552 Jan .. 1,785,152 1,748,955 18,750,823 17,100,360 
7,748 7,590 Canadian Pacific.......Mar., 1 wk.. 27,000 772,000 31,036,087 29,262,653 Jan .. 357,652 916,771 3,025,700 9,712,955 
2,897 2.686 Mexican Central....... Jan.,3 wks.. 1,437,704 1,292,931 26,448,060 22,320,392 - oxtien 7 | eeneas 6 UU 

880 880 Mexican Lnt-........... J RT. cons 582,623 644,393 76% [4 445 7,187,554 Jan .. 233,514 243,676 3,072,931 2 adcveeng 

was bas Tessican Be Bonmn— ete g wes Sgaeg. «$1 OORSaartty gaasaes ee lg 
seereeee ° o < Ww ‘ 2,1 ‘ ’ 0 oY AS > ‘ o- *eecee « ssece cee 
1408 1,355 National of Mexico....Mar., 1 wk.. 215,167 172,858 76814 6,722,338 Jan... 281,144 187,542 - 1,681,007 166a;328 
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GRAIN AND PROVISIONS. 


Irregular fluctuations have diminished interest in the west- 
ern grain markets during the past week, prices ruling some- 
where between the extreme high point to which prices were 
forced by speculation recently, and the lowest position reached 
during the reaction. The mills report a good demand for 
flour and are in the market constantly for the better grades 
of wheat. ‘Traffic interruptions are an influence of some 
weight just now, and the frequent changes of freight rates 
are not conducive to stability. A more liberal interior 
movement, together with lower Liverpool cables, militated 
against advancing prices, and combined to offset the stimu- 
lating influence of Chicago manipulation for better figures. 
The American Agriculturist issued its figures of farm re- 
serves on March 1, showing only 157,000,000 bushels of 


wheat against 196,000,000 a year ago, and 846,000,000 
bushels of corn compared with 1,063,000,000 bushels at the 
same date in 1903. Cables from Australia ‘ndicate that 
excessive rain has reduced the exportable surplus, which is 
somewhat confusing as it conflicts with other statements 
that are most favorable. Ultimately, the tendency of grain 
became distinctly downward, owing to better crop news 
from the Southwest and a weaker tone in Liverpool cables 
A sharp decline at Kansas City was evidence that the 
traders in that section were satisfied with the rainfall. 
Flour still holds steady, but buyers are less energetic as 
wheat options weaken. Meats also participated to some 
extent in the disposition to resums mere normal quotations. 


Option prices each day for the past week at New York 
and Chicago were as follows ; 
W heat—New York Priczs. 





Sat. Mon Tues. Wed Thurs. Fri, 
May...High. 99; 1.01 5-16 1.02: 1.02! 1.004 99} 
Low. 99} 1.00 1.002 1.00% O82 978 
July...High. 96; 98 983 985-16 96} 954 
Low. 96; 96, 96; 963 949-16 923 
Sept...High. 88% 89; 893 894 872 86; 
Low. 87} 88; 88} 87 13-16 863 862 
CHicaGoO PRICES. 
Sat. Mon. Tues. Wed Thurs. Fri 
May ...High. 964 974 974 973 954 95} 
Low. 95 95 954 96 94! 924 
July...High. 93) 935 94 7-16 94 913 91 5-16 
Low. 911i 924 2 92 90} 884 
Sept...High. 87 9-16 87 15-16 88 874 858 84} 
Low. 8} 8b: 863 86 84 3-16 82 
Corn—NeEew YORE PRICES. 
Sat, Mon, Tues. Wed. Thurs, Fri. 
May...High. ... a 59+ 58} 58: 584 
Low. 583 S8¢ 573 57 
July..-High. ... on soe _ DD3 5955 
ape ae oie sai 55% 53} 
CHICAGO PRICES 
Sat, Mon, Tues Wed Thurs Fri 
May ...High. 54: 542 543 54} 534 53} 
Low. 52} 52} 534 534 52) 513 
July...High. 513 524 32} 52 50} 513 
Low. 503 514 51 U4 50 48; 
Sept...High. 50 ol} 5lé 514 £0} 004 
Low. 4913-16 503 503 50 494 484 
CHICAGO PRICES. 
Oats. Sat. Mon. Tues. Wed, Thurs Fri 
May...High. 41} 4111-16 41 41 40 3-16 40; 
Low. 40} 41 40 5-16 40 394 39 
July...High. 39) 394 394 391-16 39 394 
Low. 38} 39 384 384 383 38} 
Sept...High. 3311-16 341-16 332 33% 333 334 
Low. 337-16 334 334 3232 334 32 13-16 
Lard. Sat. Mon. Tues. Wed Thurs Fri. 
May......... -High. $7.37} 7.374 $7.274 $7.22) $7.05 $7.02 
Low. 7.324 7.25 7.224 7.10 6.95 6.824 
BE anncnaninien High. 7.55 7.55 7.424 7.40 7.25 7.20 
Low. 7.474 7.424 7.374 7.25 7.15 7.00 
Ribs. Sat. Mon. Tues. Wed. Thurs. Fri. 
PP ataseccades High. $7.35 $7.40 $7.30 $7.20 $7.02 $6.97 
Low. 7.25 7.25 7.174 7.074 6.90 6.75 
OT idwncnsmall High. 7.47% 7.50 7.40 7.274 7.15 7.10 
Low. 7.374 7.374 7.30 7.20 7.05 6.85 
Pork. Sat. Mon. Tues. Wed. Thurs Fri. 
El eceses .«--.-High. $14.25 $14.274 $14.10 $13.90 $13.75 $13.70 
Low. 13.974 14.00 13.90 13.774 13.60 13.25 
DO cannes ee Se 14.524 1430 14.124 14.00 13.92 
I aa 14.2 14124 14024 13 82 13.45 


THE WHEAT MAREET. 


A decrease of 1,262,000 bushels last week made the 


domestic visit le supply 33,396,000 bushels, comparing with 
46,066,000 bushels at the same date last year, when for 
the corresponding week the decrease was only 691,000 


bushels. Total shipments fr»m all surplus countries last 
week were about 8,827,000 bushels, against 9,227,000 
bushels in the week preceding, and 6,799,000 bushe’s a year 
ago. This nation alone reported a material loss in compari- 
son with 1903, while Russia, Argentina and Australia all 
made heavy gains. The amount of wheat on passage to the 
United Kingdom and the continent increased 400,000 
bushels to 39,280,000. Foreign influences have not helped 
this market, for exporters refused to pay the higher prices. 
Consequently the better weather returns produced a re- 
action, and at the more rational level there is brighter 
prospect of consumption. 
THE CHICAGO MARKET. 

CHIcAGo.—The recovery which set in on the closing days 
of last week has continued. The volume of dealings in the 
futures became more active, but unaccomoanied by any 
undue excitement. Transactions in the cash markets were 
very light until Tuesday, when a good demand sprang up, 
mainly on dome:tic account. Export buying has been 
rather narrow, although bidding has been better for flour. 
Compared with the closi>gs a week ago, oats show a loss of 
a half cent per bushel. Advances appear in wheat 54c., 
and in corn 8c. Dealings in wheat were mainly influenced 
by the Government statement of reduced reserves on hand, 
and to some extent by reports of poor condition of present 
growth. The market for provisions was fairly steady. 
Pork recovered 15c. per barrel and ribs 5c., for the week. 
Lard declined 74c. Receipts of live stock, 278,915 head, 
compared with 257,096 head a year ago. The demand was 
best for sheep at an advance of 50 cents per hundredweight. 
Heavy cattle closed steady, without change, at $6.00, and 
hogs declined 24c. Receipts compare with a year ago as 
follews: Cattle, 52.928 head, against 51,199; hogs, 148,740 
against 134,139; sheep, 77,247 head, against 71,758; flour, 
313,708 barrels, against 162,268; wheat, 269,300 bushels, 
against 160,150; corn, 1,234,575 bushels, against 1,875,400 ; 
oats, 2,180,110 bushels, against 1,998,600; rye, 62,000 
bushels, against 53,200; barley, 643,205 bushels, against 
318,092 ; dressed beef, 3,989,327 pounds, against 3,485,451 ; 
lard, 1,526,408 pounds, against 333,220; cheese, 1,210,975 
pounds, against 1,098,769 ; butter, 4,008,765 pounds, against 
3,287,586; eggs, 62,364 cases, against 45,779, and wool, 
252.595 pounds, against 67,458. 

Stocks in all positions in Chicago decreased 60,000 
bushels in wheat, and increased 513,000 bushels in corn 
and 548,000 bushels in oats. Total stocks are as follows: 


Wheat, 5,607,000 bushels; corn, 8,151,000 bushels; oats, 
5,604,000 bushels; rye, 328,000 bushels and barley 521,000 
bushels. Except a moderate decline in provisions, the east- 
bound shipments of leading food-stuffs were heavier than 
the previous week and a yearago. Grain forwarding was 
over 500,000 bushels larger than the previous week, and 
provisions were close upon 8,000 tons heavier than a year 
ago. Shipments of flour aggregated 214,953 barrels, com- 
pared with 149,684 barrels same week last year. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Flour buyers are waiting for lower prices, 
and millers are paying more attention to securing a suffi- 
cient supply of good milling wheat than to selling the man- 
ufactured article. Nothwithstanding wheat prices and flour 
market dulness the mills are running about normal, the 
output for the past week being 332,960 barrels, against 330, - 
590 in 1903 and 328,400 in 1902. Prices are holding firm and 


a small advance was made in patent. Wheat receipts are 
unusually large, but made up mostly of low grades. Public 
stocks continue to decrease and now stand at 11,460,000 
bushels, according to the Northwestern Miller. Cereals and 
feed are dull at lower prices. The car shortage is severely 
felt and retards receipts and shipments. 


THE ST. LOUIS MARKET. 

St. Louts.—Speculation in July wheat was again of an 
extensive character, while prices fluctuated wildly, but 
moved upward to a marked extent, the appreciation amount- 
ing to fully 5c. That option sold up to 884c., but later came 
down 87%c. May wheat even fluctuated to a greater extent 
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than July, the range on some days was 4c., but the trans- 
actions were of comparatively modest proportions. Cash 
wheat was fairly active, and No. 2 red advanced 34c., selling 
at $1.05 to $1.07}. July corn was only moderately active. 
Prices have advanced lc. Cash corn scored a gain of 
$c. Florr ruled dull throughout. Domestic buyers and 
exporters could not agree as to values with the millers. 
The former made some purchases at weaker prices, but 
exporters held more or less aloof. Bran was very weak in 
price and very dull. Provisions were fairly active and 
somewhat higher in price. Pork made a gain of 25c. per 
barrel. Eggs were in free movement throughout at strong 
prices. Fresh eggs sold at 15} to 15$e. 
THE CORN TRADE. 

Last week’s official report of the domestic visible supply 
showed an increase of 710,000 bushels to 9,867,000 bushels, 
which compares with 10,812,000 bushels a year ago, when 
there was a loss of 479,000 bushels in the corresponding 
week. World’s shipments of 3,387,000 bushels compared 
with 3,672,000 bushels in the preceding week, and 3,930,000 
bushels a year ago. This nation reported a much lighter 
movement than a year ago, but gains occurred in the outgo 
from all other surplus countries An increase of 510.000 
bushels in the amount of corn on passage made the aggre- 
gate 9,775,000 bushels. Nothing has occurred to influence 
the variations in prices of corn, which have consequently 
fol'owed the lead of wheat with much regularity. 


GRAIN MOVEMENT. 

Interior receipts of wheat have been fully up to last year’s 
for recent weeks, although a large discrepancy appears for 
the year thus far, but Atlantic coast shipments are insig- 
nificant. The decrease in outgo of flour is less striking 
when compared with the same time last year, and much 
heavier than the movement of raw material if reduced to the 
basis of 44 bushels wheat to a barrel of flour. Arrivals 
of corn at primary marke's are much below the same week 
last year, and the loss in exports is still more striking. 
(Quotations of these cereals must remain at a more normal 
position if this nation is to maiutain its supremacy as the 
storehouse of the world. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 


exports: 


———-WHEAT———.  FLouR. -——— CORN 





= 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports 
BUGGY. ..cese. |: «bien 28,450 529,990 265,184 
Saturday ..... 456,893 4,800 15,309 365,150 32,602 
Monday ..... 808,036 76,914 33,513 388,970 285,249 
Tuesday ..... 596,042 4,000 9,146 536.685 269,509 
Wednesday .. 489,576 12,750 \ 282,070 163,924 
Thursday .... 512,476 * 169,600 40,943 381,250 466,141 
Total ........ 3,409,095 268 064 171,994 2,484,115 1,482,609 
“ last year. 2,884,317 740,037 210,462 3.463.010 3,344,322 
Three weeks.. 10,617,903 650,312 483,424 8,682,139 5,423,023 
* last year. 8,260,407 1,994,630 721,387 11,291,309 10,629,705 


The total western receipts of wheat for the crop year thus 
far amount to 183,369,065 bushels, against 219,524,002 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 1,042,037 bushels, against 
989,514 last week and 1,717,116 bushels a year ago. Pacific 
exports were 714,675 bushels, against 731,720 last week and 


211,572 last year. Other exports were 16,000, against 
29,877 last week and 97,668 a year ago. Total exports 
since July 1 of wheat, flour included, were 103,458,103 bush- 
els, compared with 157,172,826 bushels last year. 


MEATS AND DAIRY PRODUOTS. 
Larger receipts of live hogs and the weakness in grain 
combined to depress provisions somewhat, although the 
general level of quotations is still high. The value of 


exports in February was about the same as last year, a 
gratifying exhibit in view of the beavy losses in most agri- 
cultural staples. Mild weather has brought a considerable 
decliné in the price of eggs, supplies having risen to a high 
point on account of the heavy: arrivals. 


Dairy products are 








quiet and unchanged, with a wholesome consumptive 
demand that absorbs all offerings. 
LEADING WESTERN MARKETS. 

CINCINNATI.—The live stock market is somewhat better 
this week than last. The run of cattle offered was of the 
better grade and buyers were more in evidence. Prices are 
still low, but there has been a visible increase in the demand. 

INDIANAPOLIS.—Hog receipts were 15,097, cattle 3,536 
head, and sheep 810. ‘The better grade of hogs brought 
higher prices last week than they did for the previous week, 


while the light hogs were not noticed until the preferred 
kinds had been disposed of. There was a slightly higher 
tendency in cattle prices. with a steady demand, but a 
somewhat unsatisfactory offering. 

KANSAS Orry.—Cattle receipts 25,88 head ; hogs, 35,214 ; 
sheep, 25,025. Cattle sold lower under increased receipts. 
Hogs were steady and the demand good. Sheep sold well 
and prices were firm. 








COAL AND COKE. 


By far the most important event of the week was the vote 
to accept the proposed wage reduction at soft coal mines. 
This will probably prevent a strike and maintain output at 
a large figure. Anthracite mines are less active, which is 
natural in view of the smaller business incident to the ad- 
vancing season. With a lower price list on the first of next 
month it is only reasonable to expect dull trade just now. 
Mild weather has at last made a noticeable reduction in the 
consumption for household purposes. 


THE PITTSBURG MARKET. 

PITTSBURG.—The result of the vote of the miners on the 
proposition submitted by the operators calling for a 5 per 
cent. reduction will be known definitely within a few days. 
There is a strong feeling that the miners will accept, and in 
anticipation of this a call has been issued for a joint meeting 
of miners and operators for April 1 to adjust matters. The 
meeting of the Traffic Association adjourned March 16 with- 
out making any changes in the freight rates on bituminous 
coal. The operators asked for a 10 per cent. reduction. 
The rate on cargo coal for upper lake ports from Pittsburg 
is 83 cents per ton, and 93 cents a ton for fuel coal. This 
rate is higher than in Indiana and Illinois, which fields have 
cut heavily into the northwest trade of the Pittsburg opera- 
tors. ‘The refusal to change freight rates will result in a 
smaller lake shipment during the year. There is a pretty 
fair demand for coal, but railroad shippers are handicapped 
by a scarcity of cars. The river operators have moved 
about 3,000,000 tons during the present boating stage. 

PITTSBURG.—The demand for coke isimproving, owing to 
the activity of the blast furnaces. The ovens have a fair 
stock on hand, but shipments are interfered with by scarcity 
of cars. Furnace coke has been advanced about 20 to 25 
cents a ton and foundry 25 to 35 cents. A summary of the 
Connellsville region for the week shows 18,221 ovens in 
blast and 4,816 idle. Production for the week amounted to 
211,726, compared with 203,103 tast week, an increase of 
8,623 tons. Shipments amounted to 195,617 tons, against 
187,600 last week, an increase of 8,017 tons. Shipments in 
cars were 8,646, compared with 8,620 the preceding week. 
Shipments from the Masontown field aggregated 36,324 tons, 
as against 31,084 tons last week, an increase of 5,240 tons. 
Coke prices: Pittsburg, furnace, $1.60 to $2; foundry $2.25 
to $2.50. 





THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The coal trade continues active, both 
in anthracite and bituminous. The demand in anthracite 
for domestic sizes is firm and is maintained by the continued 
cold weather. The steam sizes of anthracite are active and 
there is also noted a good demand for bituminous coal for 
factory purposes, though the lack of cars and disturbed con- 
ditions in the soft coal region and- interruption to travel 
through floods along main lines of transportation have re- 
tarded shipments, ) 





ile bene mie dine 


2 Rot 


: eateries at 


ibe 


- = cia 
ea eT ae 
— 


~ ee te ee . 
ioe. at ie at ee 


wet > atl nectar nste > afte leptin 
ay oP ae ere 


Piette ts. + ans ett 
2 


dw stil BAK Seema Aaiannned — 
ee eee 


— ates tte 


Pos 5 oe 2 * 4 
eae Sorter fro teeter thts mers +e 
ect ay ahah Sa 





DUN’S REVIEW. 






‘{March 19, 1904. 








HIDES AND LEATHER. 


There is an increased demand for domestic packer hides, 
and sales at Chicago and other packing points have been 
larger than for some weeks past. The market is also 
stronger, and this fact is of special significance at this time, 
when the quality of hides is considered the worst of the 
entire year. Native steers of January salting are bringing 
a premium, on account of being better than those of present 
takeoff, and sales of these have been made in Chicago to the 
extent of about 10,000 at 10%c. Sales of February and 
March native steers have been made at 103c. Trading has 
also increased in packer branded hides, with a liberal move- 
ment in butt brands and Colorados at 93c. and heavy Texas 
at lljc. One sale of late March heavy Texas containing 
shorter haired hides has been made at 11%e. Country hides 
are also firmer, with the market closely cleaned up on buffs 
and heavy cows at 84c. Foreign dry hides are steady at 
late advances. 

There is an improved demand from shoe manufacturers 
for most kinds of sole and upper stock, and on some varieties 
the market is active. The principal feature of the situation 
this week has been an unusually large sale of union sole 
leather, which, it is estimated, is the largest transaction that 
has ever beer consummated with one buyer in this descrip- 
tion of sole. The price obtained on this large block was, of 
course, lower than the regular quotation rate, but the mag- 
nitude of the transaction has had a strengthening effect on 
the entire leather situation. There is a slightly better de- 
mand for Texas oak sides, but it is understood that sales of 
these cannot be made except at concessions. Hemlock sole 
is in fair movement at steady prices, and no change can be 
reported in upper leather values. 

BOOTS AND SHOES. 

Few further supplementary spring orders have been 
placed with New England manufacturers this week from 
either western or eastern jobbers, but, though new business 
is again quiet, there is a better feeling throughout the trade 
regarding the immediate future. The opinion is entertained 
by some that the poor business done during the first two 
months of the year, particularly by eastern wholesalers, has 
depressed the jobbing trade to a point where they have per- 
haps been too conservative in the buying of goods, and it is 
consequently believed that if the call from retailers continues 
as good as it has been for a fortnight, some houses may find 
themselves short of seasonable goods. The price question is 
not a disturbing element, for, as previously noted, jobbers 
have not refrained from operating because of the firm rates 
demanded, but on account of the policy displayed by their 
customers against stocking further ahead on a dull market. 
No concessions are obtainable on any variety of boots and 
shoes from present quotations. The Easter demand in New 
York City and vicinity is excellent and has shown a further 
increase over last week. Out-of-town retailers, as well as 
those located in the city, are ordering freely from jobbers, 
and the wholesale trade is in much better shape in every 
way than for some tine past. The call at present from 
retail shoe dealers is as good as it was a year ago at this 
time, and this has not been the case with any previous week 
so far this year. 


THE BOSTON MARKET. 

Boston.—The leather market is firm and quiet. Production 
is pretty well taken care of, but tanners find it difficult to get 
prices for leather to correspond with the cost of hides and 
other materials, and unless the demand-improves there may 
be some curtailment of production later on. Most of the 
current inquiry is for stock needed for immediate use by 
manufacturers. Few of the latter are willing to contract 
ahead. Sole cutters are buying steadily of union sole 
leather and receipts do not accumulate. Hemlock eole is 
firm and in good demand. Rough splits are in fair request 


and finished are quiet on home account and fairly active for. 


export. Stocks of grain leather are kept small by the steady 
deliveries on old contracts, but new business is moderate. 
Kid leather is slow with production curtailed. Calf leathers 
move steadily and the market is free of accumulations of 


most kinds. Hides are dull, with sales of western buffs 
mostly of small lines, as shippers demand prices that are too 
high for tanners. New England hides are steady and keep 
well sold up. Calfskins are firm, with a good demand for all 
offering. In the boot and shoe market the current demand 
is moderate and business is confined mostly to sample 
lines. The factories are fairly well occupied on light goods, 
but many of the smaller ones will need duplicate orders 
soon to keep them: going. Fall samples have been for- 
warded, but the volume of contract orders is small as yet. 
In the jobbing trade business shows a little more activity 
but retail trade is rather slow. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The business in goat skins is at a stand- 
still owing to the high prices, and while importations are not 
large, there is very little buying. Quite a demand is noted 
for sheep skins. In colt skins the volume of business has 
increased. The green hide market is quiet, there being no 
purchases and very few skins arriving. 

Shoe factories report an improvement in business, the 
larger ones beginning to book orders from their southern 
and western salesmen, while the smaller factories are work- 
ing largely on orders for the large retail trade. Shoe jobbers 
report an average business, but indications are good for 
spring trade. The rubber lines have improved, owing to 
weather conditions, but in some grades there is a scarcity of 
goods. Some improvement is noted in harness lines, the 
larger factories reporting the booking of good-sized orders 
from out-of-town sources, while nearby and local buyers 
are making more liberal purchases. 


THE CHICAGO MARKET. 

CurcAGo.—Receipts of hides are 3,750,391 lbs., against 
2,722,491 lbs. the previous week and 1,325,320 lbs. a year 
ago. Supplies, although somewhat more liberal than were 
looked for, have been steadily absorbed, and prices have 
shown little variation over those recently ruling. Last 
week’s steadiness in values has been fairly well sustained 
and paekers are averse to concessions, claiming that there 
is no surplus of supplies in view of the prospective tanning 
requirements. In the leather market the demand has been 
fairly good in most varieties, aside from belting, and prices 
have held steady. Finished stocks on hand are reported 
to be not excessive and the tanneries are kept fairly well 
employed. Deliveries of boots and shoes by the jobbers 
have reached proportions which compare favorably with 
the volume a year ago...Manufacturers find “new orders 
coming in equal to expectations The retail trade in fine 
footwear has been somewhat hindered, owing to unseason- 
able weather, but, notwithstanding this, sales have reached 
a fair aggregate and will improve as Easter approaches. 


THE MILWAUKEE MAREET. 

MILWAUKEE.—The hide market continues very steady, 
with prices firm, but unchanged. The quality of hides is 
still very poor, and no improvement is looked for until 
nearly two months hence. Tanners have ample stocks on 
hand and appear to be buying for actual needs only. The 
leather market makes a more favorable showing, particu- 
larly in light goods, for which there is quite a demand and 
in some grades of which there has been a slight advance. 
Heavy stuff is dull and accumulating. Collections in gen- 
eral are not satisfactory. 





RAW AND REFINED SUGAR. 
Further evidences of strength have appeared in the sugar 
market. <A brisk inquiry from refiners is met by light 
offerings, and large sales might be effected on the basis of 


2.19, c. and f. 96 degree test, but holders are not eager and 
arrivals limited. Much forward business is arranged, some 
on the basis of 24, according to rumors in lower Wall Street. 
Refiners still quote list prices five points apart, and a small 
premium is charged for barrel figures over bag prices, the 
lowest price for the former being 4.50 cents, which is a pro- 
nounced advance for the week. Little new business is 
reported, but a moderate amount of withdrawals on old 
contracts are noted. 

NEW ORLEANS.—The market for plantation sugar is firm, 
with yellows 1-6 higher. Receipts from plantations have 
been light and: all offerings are readily absorbed. ‘There 
has been a good demand for refined sugars, and all grades 
are slightly higher. Molasses and syrups are nominal and 
receipts light. 
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SOUTHERN PINE MARKETS. 


Reports have been received from the branch offices of 
R. G. Dun & Co. at various important points in regard to 
the outlook for southern pine. Insome quarters, on account 
of the severe weather, the demand, while light, has exceeded 
the supply. The stock on hand is less than for some years, 
and many large mills have practically no saleable stock to 
offer. In Georgia the severe weather in the north has 
curtailed the demand, but from the present volume of in- 
quiries a fair average demand is anticipated. In Florida 
producers are running at full capacity, with sufficient orders 
ahead for the preent. The marketin Alabama has improved 
during the past sixty days. Prices of logs have advanced, 
and the cut on the Gulf will be considerably less than last 
year. In Louisiana the condition of the market is good. 
The mills have accumulated large stocks, and prices have 
weakened, owing to the slackened demand from the North 
and West. 

Boston.—While there has been no decided drop in prices 
in the local market, the unusual fall of snow and cold 
weather have interfered seriously with building operations, 
and the demand has been less and prices have shown a ten- 
dency to weaken. The export trade to Great Britain has 


been poor, and the same is true of the continent of Europe. 
South American trade has been very good and prices have 
kept up well. There is also a growing and very desirable 
business with South Africa. 


Norfolk.—Owing to the weather conditions for the past 
few months, the demand for southern pine has exceeded the 
supply. The stock of manufactured lumber on hand is con- 
siderable less than it has been for years, and many of the 
large mills have practically no salable stock to offer. Good 
labor is hard to get and wages have advanced 20 per cent. 
Stumpage is scare, and operations being at a greater dis- 
tance than heretofore, the cost of logging as well as the cost 
of transportation has increased, and the manufsctured article 
has advanced in price 25 per cent. during the past year. 


The outlook for the coming season, however, is bright. 
' Many of the northern markets are substituting southern pine 
for hemlock and spruce, and it is anticipated that the market 
will continue firm throughout the season. 


Mobile.—There is a perceptible improvement over sixty or 
even thirty days ago. On the recentrise of water, logs came 
in, and mills now have an ample supply forthesummer. The 
price of logs is firm at $7 to $10, but some are selling as high 
as $12, and this too on a straight scale and with very liberal 


inspection. The cut of prime on the Gulf this year would be 
25 to 40 per cent. less than last year. Should the demand 
become at all active a decided scarcity will be experienced 
over the Gulf, although there is enough timber on hand if 
the mills should deem it expedient to cut prime. 

Savannah.—Owing to the unparalleled and almost con- 
tinuous severe weather throughout the North and East the 
usual spring demand for lumber has been delayed. The 
vo'ume of inquiries during the past week, however, would 
indicate that spring is opening, and a fair average demand 
is anticipated, with prices firm, with a possibility of an 
advance.. The mills in this section, owing to the weather, are 
fully thirty days behind on contracts, which would give them 
thirty to sixty days work in hand. 

Jacksonviile.—The condition of the yellow pine market 
is satisfactory. Producers are running at full capacity, and 
report sufficient orders ahead for the present. Prices are 
well maintained. For the past few weeks inquiries have not 
been so plentiful, although so far the mill men have appa- 
rently not been obliged to take orders below the market. 
The present lack of inquiries is said to be due to the weather 
in the North preventing activity in building operations. 

Shreveport.—The condition of the southern pine market 
in this district is good. The past fall and winter have been 
exceptionally open here, and in consequence the mills have 
accumulated large stocks. On the other hand, the lumbermen 
say that bad weather in the North and West has slackened the 
demand, and in consequence prices have weakened about 
$1.50 per thousand feet. The general outlook, however, is 
considered good. 





DRY GOODS AND WOOLENS. 


From all divisions of the primary market reports are 
made of continued indifferent business in point of volume, 
and, in some instances, of slight shading of prices. The 
latter, however, does not indicate any general weakening, as 
the concessions are confined to seasonable lines, against the 
distribution of which the weather has told, and to a few odd 
and end lots uf staples. Instances of this are seen in cotton 
goods where stocks are on hand. There has been no 
change in the attitude of sellers of cotton goods not in stock 
nor in construction, and prices for forward business are fully 
as firm as before, as buyers who have tested the market in 
that connection have found out, proffered business being 
turned down unless fully up to the asking prices of sellers. 
Little of such business has been recorded. Reports from the 
manufacturing centers do not show any change in condi- 
tions, but threats of increased curtailment shortly are 
prevalent both Northand South. In the woolen goods divi- 
sion business is irregular and relatively better in dress goods 
than in men’s wear fabrics. There has again been a fairly 
good attendance of buyers in jobbing circles, but the aggre- 
gate business has hardly come up to expectations, individual 
orders running light. From other jobbing centers reports 
vary and are most encouraging from the South and 
Southwest. 





COTTON GOODS. 

Some business has been reported in heavy brown sheet- 
ings and drills in small lots from stock slightly below open 
quotations on orders from the home trade. The export de- 
mand continues inactive. For forward contracts the tone 
continues firm. No new feature is noticeable on ducks or 
brown osnaburgs, nor any repetition of the export business 
reported last week for Japan. Ready supplies of denims 
and tickings are small, a steady demand for limited quanti- 
ties keeping the market well cleaned up. Plaids, cheviots, 
checks and stripes, etc., are also in good condition. Prices 
are firm for all descriptions of coarse colored cottons. The 
bleached goods situation is unaltered; buyers are proceed- 
ing on a hand-to-mouth basis and paying full prices. 
Stocks of all descriptions of bleached cottons are well under 
sellers’ control, and there is no difficulty in maintaining 
quotations. Wide sheetings, sheets and pillow cases are 
likewise in limited supply and firm, with a quiet business in 
progress. The call for canton flannels and cotton blankets 
is light in a firm market. Cotton linings also are quiet 
but firm. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7#c. to 8c.; southern, 
7ic. to 7ic.; 3 yards, 7tc. to 74c.; 4 yards, 64c. to 6te.; 
drills, standard, 7ic. to 8c. Bleached muslins, standard 
4-4, 8ic. to 8§c. ; kid-finished cambrics, 44c. 

There has been a dull market all week in print cloths. 
Regulars are firmly held at previous price, 4c., but some wide 
goods have been slightly shaded. Business is dull in printed 
calicoes, but sellers make no change in prices, as they have 
no stock on hand of any moment. In fine printed fabrics 
the market is irregular, both at first hands and with jobbers. 
The demand for all descriptions of ginghams is quite with- 
out change in prices. 


WOOLEN GOODS. 

The market for men’s wear, woolen and worsted fabrics, 
has presented a very quiet appearance this week, being 
poorly attended by buyers, and the demand through all 
channels has been slow for nearly all descriptions of both 
woolens and worsteds. Such business as has been done has 
been confined to small quantities and has not been dis- 
tinguished by any marked preference on the part of buyers. 
The latter are evidently still more or less at sea as to what 
direction the demand for made-up garments will take, and are 
clearly not disposed to take any chances. There have been 
but few lines in which the business done so far has been 
better than of a sample piece character, and as a result the 
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majority of sellers are in an unsatisfactory position with so 
much of their mills’ production for the season to be covered. 
Buying of overcoatings has shown a little further improve- 
ment and sellers of these are growing more hopeful of a 
better season than last. Cloakings are quiet, with the new 
season developing slowly. Business in woolen and worsted 
dress goods is confined to moderate purchases, but a fair 
number of orders come to hand at previous price. Flannels 
and blankets are steady, with a limited demand. 
THE YARN MARKET. 

Cotton yarns are strongly held for contracts, but some- 
what irregular for spot yarns. Worsted yarns continue 
against buyers, with moderate sale. Woolen yarns are in 
quiet request at previous prices. Linen and jute yarns show 
no change, ruling quite firm. 

COARSE TEXTILE FIBRES. 

There is no change in the burlap market this week. Cal- 
cutta advices to Smith & Schipper continue very firm, 
though no large business has been put through. There has 
been no pressure to sell, and prices are maintained on the 
basis of 4.40 for 103-40, and 3.45 for 8-40. Jute continues to 
hold its own, and the season is now practically ended. 


THE MARKET FOR WOOL. 


Prices are unaltered, and the prospect for the new clip is 
the chief topic of interest in the trade. Special reports on 
the subject are printed elsewhere in this issue. The net 
result is most encouraging, sheep having wintered very sat- 
isfactorily. London sales have secured brisk competition 
and good prices, although purchases for this country were 
not large. Woolen mills are contemplating large consump- 
tion of wool, the general impression being that an unusually 
severe winter has curtailed supplies in the hands of dealers. 


THE BOSTON MARKET. 

Boston.—The wool marketis dull. There is a steady in- 
quiry for medium and low grades in both domestic and 
foreign, but supplies are small, the domestic being very 
closely cleaned up and most of the recent importations of 
crossbreds marketed. Owing to the strong tone to the 
London market on crossbred wools the local market is strong 
in sympathy, but there has been no advance and the domes- 
tic wools of similar grade are firm, but no higher. The 
market for fine wools is quiet and steady. Fine medium 
territory is quoted on the scoured basis of 48s. and fine at 


50 to 52c. for clothing. These are the quotations which 
have ruled for some time Buyers are operating on _ this 
basis when they need supplies. Little that is definite is 
heard about the new clip. Local dealers feel very conserva- 
tive and there is no present movement on their part of a 
speculative nature. The receipts for the week are 2,717,317 
pounds and the shipments 5,323.957 pounds. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—A firm feeling has characterized the wool 
market. Manufacturers, as a rule, are only producing to fill 
actual requirements, and the volume of business is moderate. 
The supplies are small, particularly in low medium wools, 
which have been in good demand. As compared with the 
figures prevailing in 1903, domestic merinos are approxi- 








mately one cent per pound lower, while domestic unwashed 


quarter and three-eighths bloods are practically three cents 
per pound higher. This is due to the fact that the decrease 
in the American clip was most marked in the low medium 
grade, which, on account of its cheapness, attracted attention 
from manufacturers who have used it liberally in the pro- 


duction of their spring sample novelties, thus diverting the 
demand from the finer to the lower grades of wool. As a 
consequence, cross-bred wools at the end of the season are 
exceedingly scarce. Sales for the week have included terri- 
tories on a scoured basis of 42 and 46 for medium; 48 and 50 
for fine medium ; 52 and 57 for fine, the outside figures for 
staple; unwashed and three-eighths blood clothing and 
combing at 26 cents; half-blood at 24$ cents; fine at 23} 
cents, and sales of fine Ohio delaine have been made at 26 
cents. . 


amount of snow on ranges, and much 


THE NEXT WOOL CROP. 


Reports received from the branch offices of R. G. Dun & 
Co. at important wool centers show that a good clip of wool 
is anticipated. In Colorado the sheep are in excellent con- 
dition, and there are excellent prospects for a good clip, and 
in Ohio the clip will show a very fair average. In Indiana 
the wool clip promises to be proportionately as large as 1903, 
and quality as good or better. In Utah there will bea 
shrinkage in the number of sheep clipped, but it is thought 
the fleeces will average more per head than last season. In 
Montana a greater number of sheep have been wintered 
than usual, and with favorable weather conditions a large 
clip of fine quality is promised. 

‘Toledo.—The flocks compare very favorably in size and 
general condition with those of a year ago, possibly there is 
a small percentage of decrease in number, but the wool clip 
will show a very fair average. Many western lambs are 
annually brought into this section, fattened and sent to the 
shambles, bringing prices that offer an inducement to the 
sheep raiser, and this tends to reduce the size of the flocks. 
The health of sheep in general is reported good. Very fair 
prices are anticipated, and there is an evident intention to 
dispose of the local clip promptly, as the flocks are small 
and the temptation to hold for high prices correspondingly 
reduced. 

Columbus, O.—The winter has been favorable to sheep, 
although the flocks have decreased, rather than increased. 
Sheep are in good condition, and indications are favorable 
for the next clip. 

Indianapolis.—There are about 1,300,000 sheep in In- 
diana. Fleece averages about six pounds to the sheep, and 
is of a good quality. The general condition and health of 
sheep in this State is good. There is a tendency to hold 
both sheep and wool for better prices. 

Fort Wayne.—The herds are not so large as a year ago, 
owing to good demand for killing, but are in good condition, 
due in part to an abundance of good feed during the winter. 
The clip for 1904 promises to be proportionately as large as 
1903, and quality as good or better. 

Miltwaukee.—tThe old clip is almost entirely cleared up 
and there are not more than 250,000 pounds left in the State. 
Farmers are going out of sheep raising and into cattle, which 
give better results, and indications point to a reduced clip. 
Dealers expect the wool market to open with high prices, 
because of these facts and the consequent speculative atti- 
tude of buyers. 

La Crosse.—About 150,000 sheep will be sheared in the 
district this season, and it is estimated that the next wool 
clip will amount to about 1,500,000 lbs. Condition of wool 
is healthy, and sheep in this section are free of disease. 

Denver.—Owing to the moderate weather of the winter, 
sheep are in an exceptionally healthy condition, and pros- 
pects for a good clip appear excellent. The market was 
poor last year and little improvement is anticipated this 
year. 

Salt Lake City.—Sheep wintered in excellent condi- 
tion, and their health is all that could be asked, but the 
number will not equal the number clipped last season and 
will show a shrinkage of probably 20 per cent. This is 
owing to the light increase last spring, and also the reduc- 
tion in flocks caused by heavy sales last fall, partly induced 
by a curtailment of the ranges. Fleeces, it is expected, will 
average more per head than last season, but, owing to the 
reduction in number, the clip will not be so heavy, and in- 
dications are that prices will scarcely be as high, owing to 
conditions in eastern markets. 

Helena.—A greater number of sheep than usual have 
been wintered in Montana on account of the low price of 
mutton last fall. Thus far they are in good condition as to 
flesh, health and strength. Fleeces are even, long and 
strong. There has been, and is still, an unusually large 

feeding has been nec- 
essary and will be for the next forty days. If spring comes 
early, without cold snaps, the prospects are excellent, but 
the next six weeks is a critical period as the smaller outfits 
are likely to run short of feed. If weather conditions are 
favorable a large clip of fine quality is promised and a big 
increase of sturdy lambs. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRIGES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 











APPLES— 
Fresh, bbl......----..------ 
PEs Ev weccesvecccceses se 


BEANS— 
Marrow, © 


Pea, I 
Black farts ‘ai, choice 
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“eee eee er een eee eeee 


Women’s split. ne ee 
Women’s satin 


BUILDING MATERIALS— 
Brick, State common, per M... 


tern common, bbl... | 


e, Eas 
Glass, window, leas discount es 


Lath, Eastern spruce .......... | 


a ae shipment, 
. EP Eis edccesconcecsoece 
OZ. « 40 1M.........---..20. 
OCOAL—Anthracite, egg oige 
COFFEE—No. 7 Rio, lb. .......-..-. 
GRTIER, « cncccccsccee<ccees 


COTTON GOODS- Per yard. 
Brown sheetings, standard. . 
Wide — ngs. 10-4 . 

Fine we 


Fancy 
Brown 
Staple 
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Light skims, prime............. 
Part — DDS ipcness bcos 


"fear 

earby, fancy, SE 

Western, fresh gath., extras 

Ky. & South., fresh gath., best. 

Fresh gathered, thir 

—s rator, ai idetses 
med eggs, prime _ 

Milk 


40-quart can, net, shipper - 
DRUGS AND CHEMICALS— 
Alum, 100 lbs ; 
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Last | 
Year. | 
| FERTILIZERS— 
2.12 || Ground bone, ton.............-.. 
53s || Sulphate ammonia, 100 Ibs. ... 
|| FISH— 
2.55 | Cod, Georges, cwt 
oon i Mackerel, Halifax, No. ‘1, bbl... 
2.60 | FLOUR— 
2.95 am BR..ccodvccccceves<cs 
2.20 || TED . cccce- coccccccccnceesose 
| GRAIN—Bushel. 
110 | Di dccmunmtennaeabes Cecbbenes 
1.05 Dt Libis ntapetieebbubianeneta 
1.125 || tt adhtinuiddunevecbsont 604 
ett GEL coccbecdcacccocces ctebeented 
° RS vee . : 
1.75 || Wheat onee cnteoenees 
140 | 
1.47% || HAY—100 Iba. No. 2..........-. 
2.30 || 
1.00 | HEMP-—Ib. 
72% | Manila, current, spot .......... 
77'3 | Superior seconds, spot. .... 
i Sisal, spot ee eee 
Bs EE  wbennédpecconaisoenc 
5.25 } 
75 | HIDES—Chicagy, lb. 
2.67 | Packer, No. 1 native........... 
3.25 | St i. .s.ssesudabonte 
GREE sb ocdceubhs coceececoce 
Cows, heavy native ........ 
440 | DEE Ch diensccoeccess 
3.45 Country. ‘No. 1 steers...... 
No. 1 cows, peers: - adeee con 
56.00 || No. 1 Buff Hides. . nie 
| No. Mh chbeoocnecoeucdss 
55%, | Wo. 1 Camtekins. ....cccccces 
94g | 
9 | HOPS— 
| N. Y. State, 1903, choice....... 
| Pacific Coast, 1903, choice. .... 
m. | Pacific Coast, 19U2, choice. .... 
‘ 1 
Su || JUTE—Spot, lb................---- 
6%, || LEATHER— 
45, || Hemlock sole, B. A., light ..... 
4}y || Non-acid, common.......... 
5 7, || Union backs, heavy............ 
5% | I ns teceeeetianenens 
13 || Oll grain, No. 1,6 to 7 oz...... 
3% || Glove grain, No. l, yj beebeewe 
Satin, No. 1, large ‘ WRIBCEES 
Split, Crimpers’ No. 1, “ight. 
99 pg rere: 
44 | ed yt M. 
CO ET 
27 White BUS vccedotcddhbeodl 
21 PE naccsnsccactenasbounte 
15 Mab ccctedss coceshtanees 
20 i itendnniiits . estigabiinces 
- WEEP cccce -<catndeces 
11% || METALS~—-Per 
13% [ron, ne tg ae , Phila,, No.1 
13% essemer, P ttabu veces 
11% Gray Forge, Pittsburg..... 
12% NE EE Mnnendtan. conssoscsed 
10% Bar, refined, per 100 lbs ....... 
Plate, tank steel. ............... 
21 Bar iron, oo =e. 
19 Structural beam 
19 Structural eaatien, “ 
17 Wire nails, a 
15 Cut nails, = 
ok pnme roy No. 27, “ 
COMPOP «2 cccccecccces ccccccccese 
1.40 i cvestbbéh Abus heoeeténckesss 
i ddbhiniatebtesanehvnetn..siuhde 
TAR PEAGOD «2. cccccccccc.-cscces 
MOLASSES—Gallon .............. 
OIL— 
Linseed, gallon. ................ 
“Goco ble— 
oanut, Cochin .............. 
Olive, een ob pammnecceansoeduse 
Peanut at, dark Didhocencespaccanst 
EE Els « Scagee- cccnschboet 
is cb cdocaccoccacese 
(ae 
dPEBERO. osc cesic.ccccccccese 
DT -a-penaseéasaaimhenint 
Neatsfoot, BE on ccodedsbiins 
DE Uehetinannidinscochomance 
Fish— 
Cod, do RE Se a ae 
Newfoundland ............. 
Menhaden, crude Northern.... 
Whale, 7 So == ergagampranmntin 
Bs SET ec kwwenestessdes 
GTS GEOR «oc cuccccccksnenaon 
ineral— 
Petroleum, crude............... 
, barrels, cargo......... 
wads cig aged 
4 crude, cargoes ........ 
eodorized .............--.. 
Gasolene, 86 degrees........... 
PAINT 
White lead, oil, Ib .............. 
White lead, GFy. .....cc-cccccccce 
Chalk, ton dete te hn et 
EAE, GORGE sos cdnepecceddcsboce 
DP  titieddidiheccocsnnapens 
Ochre, 100 lbs 
te 
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PA Sam Continued. 


PEAS—Choice, bags 


seg yin ibs. 


"7 eee ene eee wee er eewawer ee eee 


po ee 
RAISINS— Malaga, layer, box. ... 
RICE—Domestic, prime, Ib 
RU BBER—Para, fine 


SALT— 
Live 


“ee eee ee eeee 


EN ta ned 


nee ee ee eee ee ee 


SUGAR— 
Raw, Muscovado, 100 Ibs.. 
Re hed 


YS COG 


Standard, granulated, net. ..... 


TEA—lb. 
oy ee. 
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Common 


"ee ee Pew weer eee eee 
eee eee ee ee | 


rere essed south 
Dark, ex 


TURPENTINE—Galon .. 
VEGETABLES—BDbIl. 
Cabbages 


TD iiedcannnnctddndmtadibetl 


WOOL— Philadelphia, Ib. 
Average 100 grades 
Onin AS 


Settee teeta eee eee eee 











WOOLEN GOODS—Per yard. 
Clay worsteds, _ OZ 
Clay mi tares, 





Viota, 14 on..... bbophe 
Serges, 12 os 











This Last 
Week. Year. 
72 72 
48 45 
4% 4% 
10% 10% 
245 2% 
1.50 1.80 
4.66 4.60 
5.50 7.75 
7.76 10.50 
16.50 18.25 
3.87% 8. 
6.12 6.12 
2.35 1.70 
4% 5% 
1.03 555 
90 90 
95 95 
16% Ba 
12% 13 
23 80 
3.92% | 4.32% 
6% Bly 
1.28 130 
3.06 3.25 
5.30 5.40 
4.50 4.60 
16 19 
29 23% 
19 20 
40 80 
12% 14% 
45 40 
6 5 
7 6 
Bly 7s 
10 84 
14 10 
7 6 
8 6's 
9 8's 
10% 10 
15 15 
3 5 
3% 54 
45 64% 
Bly 7's 
7 x 
4% 6% 
5's 7 
7 s 
63% 68 
2.00 1.00 
2.50 1.50 
3.00 1.72 
1.50 76 
22.22 20.75 
32 30 
30 28 
22 30 
32 30 
27 26 
28 37 
27 26 
30 38 
380 ay 
26 26 
34 32 
83 30 
$1 80 
29 27 
25 23 
26 28 
23 21 
16 14 
14 13 
17 16 
19 18 
16 14 
1.20 1.27's 
95 1.06 
1.00 1.10 
27's 37's 
37% 40 
49 29 
1.30 1.373 
20 19 
92% 95 
90 96 
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TRADE CONDITIONS IN GREAT BRITAIN. 


[From our London Correspondent. ] 

The outbreak of the war has had a depressing effect on 
British trade generally, for there is a very uncertain feeling 
as to the future, while the present condition of affairs in the 
Near East is certainly not improved by the struggle now 
going on between Russia and Japan. The success of the 
Japanese on the sea so far has been “a bull point” in our 
favor, for it has meant that the ports of China and Japan 
have been left entirely free, and that is encouraging both to 
merchants and shipowners. Until the middle of February 
there was no material change in the financial world, but 
since the complete collapse in Paris there has been a general 
feeling of uneasiness. The tariff agitation seems for the 
moment to have subsided, and it has now been made 
pretty clear that the policy of the present Government is 
not one of preference to the Colonies, but merely of what is 
called retaliation. The continuance of the bad weather is 
doing much harm to trade generally. 

In farming circles the outlook is very bad. The low- 
lying districts of the country are entirely under water, all 
operations being suspended. The wheat acreage wil! be the 
lowest on record, and the production of barley and oats will 
also be far below the average. Imports of wheat so far 
during the year have been 55,500,000, as compared with 
48,250,000 in the same period of last year. News from 
France, Spain and Russia is to the effect that the same 
wretched meteorological conditions prevail, whereas in 
Holland and Austria the weather has not been so bad. The 
drought in the River Plate is causing considerable 
uneasiness. 

The most important item of news in connection with the 
iron trade is the announcement that the Scotch steel makers 
have at last succeeded in making a hard and fast combine, 
the members of which are pledged under heavy penalties to 
keep up prices. At present this agreement only applies to 
those important shipbuilding centers, Glasgow and Belfast, 
but it is expected that the English makers will shortly fall 
into line. During the short time that the combination has 
been formed the leading productions have risen 5s. to 15s. 
per ton. In consequence of this movement shipowners and 
others, who were keeping back, waiting for prices to ease, 
have suddenly come into the market with their orders, and 
the number of recent engagements for building new vessels 
must be very heavy. The total result is that there is a 
much more hopeful feeling in the trade than has been 
experienced for some time past, and this, together with the 
fact that the Government has been recently putting out 
extensive orders for warship boilers, has imparted quite a 
better feeling to the engineering trade generally. It is also 
reported that the German steel combine is making good 
progress, and this is not without ‘its effect on the British 
trade. Several pig iron furnaces which had been closed 
down in Barrow and other districts are, it is said, to be 
opened. The number of these furnaces now in blast in 
Scotland, Cumberland and Barrow, respectively, is 85, 77 
and 17, as compared with 86, 83 and 36, so that there is a 
large margin to make up. The various finished trades are 


not sending out very good reports, though electrical indus- 
tries, railway wagon builders and motor car makers have 
been doing fairly well. The tube trade is fairly active, and 
an increase is reported for tin plates. 


The abnormally high price of cotton still keeps up, but 
there are considerable fluctuations daily, and this is retard- 
ing business. Spinners are still working half time, and the 
outlook all around in this department of business in England 
is as gloomy as it well can be. The outbreak of the war is 
of course not helping matters, and further stoppages are 
extremely likely. 3 

Values for raw wool remain high, while prices for finished 
articles keep low. The result is that business is depressed 

‘and manufacturers are bitterly complaining. The output 
of cloth is considerably below the average. The war has 
not had any appreciable effect on prices as yet, owing to the 

small stocks kept in hand and the low supplies of raw wool. 





TRADE CONDITIONS IN CANADA. 


Montreal.—The movement in groceries, metals, hard- 
ware and other heavy lines shows some improvement, but it 
is not expected that the volume of spring business will equal 
that of last year. Retail trade in dry goods is rather back- 
ward and wholesale orders are only fair. General collec- 
tions are still slow, showing the effect of restricted trade at 
interior points, owing to the extremely severe winter. 

Toropto.—Commercial trade is improving. As transpor- 
tation facilities are becoming normal, the movement of mer- 
chandise is increasing. The annual address of the president 
of the Board of Trade refers to the prosperous conditions of 
the country. The aggregate foreign trade of Canada now 
amounts to $467,064,000, of which $226,000,000 were in ex- 
ports, and the total number of failures last year was 978, the 
smallest in a decade. The average net profits of over thirty 
Canadian banks with a capital of $77,000,000 equalled 13 per 
cent. the past year. Retail trade has been quite active, an 
especially large business having been done in millinery. 
Prices of leading staples lines in first hand are very firm. 


The money market is easier, with a good supply of funds of- 
fering on call at 5 per cent. 


Winnipeg.—Severe storms have affected railway facili- 
ties and interfered with trade generally. Collections are 
slow. 








RAILROAD EARNINGS. 


Gross earnings of all United States roads reporting for 
March to date are $7,789,095, a decrease of .8 per cent. 
compared with last year. Southern and Southwestern 
roads still report an increase due to considerable gains on 
some of the larger systems in those sections, while Western 
roads generally report a small decrease. In the following 
table earnings are given for March to date, compared with 
last year; also earnings of the same roads reporting for the 
first part of February and earnings of all leading systems 
reporting for the month of February and the two preceding 
months : 





1904. 1903. Per Ct. 
Mar., 2 weeks....... $7,789,095 $7,846,386 Loss $57,291 — . 
Feb., 2 weeks. ...... 9,047,463 9,413,300 Loss 365,832 — 4.0 
Feb., month........ 44,056,860 43,759,620 Gain 297,240 + .6 
Jan., month ........ 45,669,406 47,629,869 Loss 1,960,463 — 4.1 
Dec., month ........ 52,542,138 49,513,509 Gain 3,028,629 -+- 6.1 


Later reports for February show some improvement. The 
classified statement now includes many leading systems, and 
total earnings of all United States roads are $44,056,860, a 
gain of .6 per cent. overlast year. The increase is mainly in 
the South and Southwest, though Central Western roads also 
report a smallgain. Inthe East, Baltimore & Ohio reports 
an increase in earnings for the month, so that the loss on 
Eastern Trunk lines is now only 2.6 per cent., though the 
anthracite coal traffic alone, which is heavy on all Eastern 
roads, was 15 per cent. less in February this year than in 
February, 1903. There was some irregularity in the grain 
movement in the West during February, but total receipts 
at leading western centers were slightly larger than in 
February, 1903 ; likewise total receipts of flour, cattle, sheep 
and hogs. Port receipts of cotton at southern centers were 
considerably reduced in February, yet earnings of Southern 
and Southwestern roads are 9.5 per cent. larger than in 
February last year. Traffic in general merchandise in the 
South is very heavy and was little interrupted by storms. 
Northern Pacific and Great Northern both report a small 
loss in earnings. The large loss in roads classified as Trunk 
lines, Western, is due almost entirely to the loss reported by 
the Grand Trunk system, where traffic was very badly 
delayed by storms. In the following table earnings are 
given for different classes of roads, compared with last year: 

——Mileage—— ——Gross —_— * Per 
. 1904. 1903. 











February. 1904 1903 Cent. 
East’n..... 204 $10,025,255 $10,291,993 — 2.6 
Trunk, West’n 6,571 6,5°6 3,172,464 3,949,273 —19.7 
Cent. West........ 9, 9,494 6,136,059 5,989,407 2.4 
Southern. ......... 18,883 18,646 11,509,806 10,515,042 9.5 
South West........ 16,403 15,448 8,223,658 7,753,472 6.1 
Pacific ............ 11,238 11,012 4,989,618 5,260,433. — 5.1 
U. S. Roads..... 69,970 68,370 $44,056,860 $43,759,620 + .6 
Canadian.......... 044 7,590 2,506,000 ,295 —11.4 
Mexican........... 1,405 1,355 764,310 847,631 — 9.8 
Total ....c00.--- 79,419 77,315 $47,327,170 $47,434,546 — .2 
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BANKING NEWS. 


New Natienal Banks—Applications Filed. 

The San Luis National Bank of Alamosa, Col. 
Capital $50,000. M. B. Loy, Florence. 

The Columbia City National Bank, of Columbia 
City, Ind. Capital $50,000 

The First National Bank of Prestonsburg, Ky. 
Capital $25,000. J. M. Weddington and associates. 

The First National Bank of Fingal, N. Dak. 
Capital $25,000. Blanks to Bank of Fingal. 

The Merkel National Bank, of Merkel, Tex. 
Capital $25,000. J. H. Warnick and associates. 

The First National Bank of Berwyn, Ind. Ter. 
G. W. Young and associates. 

The Fredonia National Bank, of Fredonia, Pa. 
Capital $25,000. Lyle W. Orr, Mercer. 

The Stockmen’s National Bank of Cotulla, Tex. 
Capital $60,000. L. A. Kerr and associates. 

The National Coal and Iron Bank, New York 
City. Capital $300,000, and surplus of $200,000. 





Applications Granted, 

The First National Bank of Westhope, N. Dak. 
(7162). Capital $25,000. George Sunberg, presi- 
dent; P. S. Hilleboe, vice-president, and W. J 
‘ Cooper, cashier. 

The First National Bank of Mena, Ark. (7163). 
-Capital $50,000. C. A. Smith, president; D. H. 
Hopkins and J. P. Hayworth, vice-presidents, 

and L. C. Acruman, cashier. 

The Citizens’ National Bank of Paintsville, Ky. 
(7164). Capital $25,000. H. S. Howes, president; 
Jesse Stafford, vice-president, and James F. 
Bailey, cashier. 

The Western National Bank of Fort Worth, 
Tex. (7165). Capital $300,000. W. H. Eddleman, 
president ; Cicero Smith, vice-president; E. M. 
Lanham, cashier, and Claud McCauley and W. J 
Eddleman, assistant cashiers. 

The First National Bank of Wyndmere, N. 
Dak. (7166). Capital $25,000. Geo. C. Ottis, 
president; Donald Wright, vice-president, and 
J. MeGann, cashier. 

The First National Bank of Klamath Falls, 
Ore. (7167). Capital $25,000. Geo. W. White, 
president; George T. Baldwin, vice-president, 
and George R. Lindley, cashier. 

The First National Bank of Humboldt, IIL 
(7168). 
dent, and John W. Poorman, cashier. 

The American National Bank of Stigler, Ind. 
Ter. Capital $25,000. L. C. Parmenter, Tisho- 
mingo, Ind. Ter.; C. S. Stephens, B. R. Brund- 
age, Nick Wolfe and Butler Boyd. 

The First National Bank of Thomas, Okla. 
Capital $25,000. J. S. Huston, Thomas, Okla; 
W. L. McClung, Henry Wettstien, F. D. 
Curphey and B. F. Waggener. 

The Bell National Bank of Pineville, Ky. 
Capital $25,000. J. R. Rice, T. F. Gibson, L. K. 
Rice, D. B. Logan and C. J. Johnson. Blanks 
sent to E. G. Conant, Pineville, Ky. 


The First National Bank of Ramona, Ind. 
Ter. Capital $25,000. A. D. Morton, Ramona, 
Ind. Ter.; A. S. Burrows, J. A. Griffitts and J. L. 
Greenwood. 


The First National Bank of New Roads, La. 
(7169). — $25,000. EF. C. Claiborne, presi- 
dent ; WwW n, vice-president; J. O. 
a ice present and assistant cashier, and 

. Howell, cashier. 


aie Royall National Bank of Palestine, Tex. 

(7170). Capital $100,000. N. R. Royall, —_ 

dent; J. Wright, vice-president; Ham 

Gary, vice-president; Tucker Royall, an, 
and C. W. assistant cashier 


roy ery of rd, 


Cranford Nati Cranfo 
Capital $50,000. G. M. Hendrichs, 


The 
N. J. (7171). 
ay ag 
e First National Bank of Plains, Mont. 
178), xr $25,000. J. A. McGowan, ed 
dent; A. J. Lansing, vice-president, and C. W. 
Powell, cashier. 





New State Banks and Trust Cempanies. 
The Farmers and Merchants’ Bank, Collins- 
ville, Ala. Capital $25,000, B. A. Nowlin, presi- 
dent, and L. M. Dyke, cashier. 
The Analy Savings Bank of Sebastopol, Cal. 
Capital $25,000 


Capital $25,000. E. M. Mulliken, presi- | 





The Montgomery Ceunty Bank of Mount Ida, 
Ark. Capital $10,000. W. D. Jones, president; 
J. E. Nelson, vice-president, and L. L. Beaners. 
secretary and treasurer. 

The Bank of Clayton, of Ciayton, eo. Capital 
$25,000. J.T. Peyton, president. 

The Bank of Kingston, of Kingston, Ga. 
Capital $25,000. L. P. Gaines, president. 

The State Bank of New Boston, Ill, has re- 
ceived permission to organize the Farmers’ State 
Bank of Seaton, Ill. Capital $25,000 

The Iowa State Bank of Mount Ayr, Iowa. 
Capital $25,000. J. W. Harvey, president, and 
B. Teale, cashier. 

The Bank of Centertown, of Centertown, Ky. 
Capital $15,000. W. A. Rowe, president, and 
H. H. Lewis, cashier. 

The American Exchange Bank of Virginia, 
Minn. Capital $25,000. D. B. McDonald, presi- 
dent, and F. W. Peet, cashier. 

The Bank of Kemper of Scooba, Miss., has 
applied for a charter. Capital $30,000 

The Roseland State Bank, of Roseland, Neb. 
Capital $25,000 

The Dunn Banking Company, of Dunn, N. C. 
Capital $25,000. D. S. Boykin, president, and 
R. L. Green, cashier. 

The Bank of Skedee, of Skedee, Okla. Capital 
$5,000. 

The Citizens’ Bank of Skedee, of Skedee, Okla. 
Capital $5,000 

The Security Loan and Guaranty Company 
of Seymour, Wis. Capital $5.000. 

The Bank of Knobel, of Knobel, Ark. Capital 
$6,000. J. Sellmeyer, president, and H. C. Sell- 
meyer, cashier. 

The Bank of Nettleton, of Nettleton, Ark. 
Capital $10,000. Ferdinand Kiech, president; 
J. E. Jones, vice-president; Henry Kiech, 
cashier, and G. N. Sparks, assistant cashier. 

The Baltimore Trust Company of Hogansville, 
Del. Charles H. Rawlins, cashier. This is a 
branch of Selbyville. 

The Tri-City State Bank of Madison, Ill. Cap- 
ital $25;000. Charles R. Kiser, president ; Henry 
Meinecke, vice-president, and C. W. Burton, 
cashier. 

The Farmers’ Bank of Goodell, Iowa. This is 
a private bank and owned by E. J. Bauman. 

The Citizens’ State Bank of Chautauqua, Kan. 
Capital $10,000. A. Spire, president; G. B. 
Gray, vice-president, and C. R. Waterhouse, 
cashier. 

The Seato~ ville State Bank, of Seatonville, Il. 
Capital $25,000. Thomas Cecil, Selby ; L. Smith, 
John J. O’Halloran, N. B. Swan and Ira @ 
Gibson. 

The Carterville State and Savings Bank, of 
Carterville, Ill. Capital $50,000. C. H. Denison, 
J. H. Burnett and 8. H. Bundy. 

The Bank of Statham, of Statham,Ga. Capital 
$25,000, with privilege of increasing to $100,000. 
M. A. Milsap, Ganaway Maleom, S. G. Arnold, 
N. W. Parker, E. H. Rylee, T. N. Wall and W. 
H. Toole. 

The Bank of Kellogg, of Kellogg, Minn. 

The Bank of Gunnison, of Gunnison, Miss. 
Capital $15,000. 

The Italian-American Trust Company of New 
York City. Capital $500,000. Surplus $50,000 

The Merchants’ Loan and Trust Company 
of Portland, Ore. 

The Maine Investment Company of Spokane, 
Wash. 

The Planters’ Bank and Trust Company of 
Cochran, Ga. Capital $30,000. A. J. Thompson, 
president; B. J. Wynne, vice-president, and Z. 
V. Peacoco, cashier. 

The Bank of Pineview, of Pineview, Ga. Capi- 
tal $25,000. J.J. Dennard, president. 

The Citizens’ Bank of Princeton, Ind. Capital 
$50,000. William L. West, president, and Alex- 
ander Emmerson, cashier. 

The Hillsboro State Bank. of Hillsboro, Kan. 
Capital $10,000. Eli Good, president, and J. G. 
‘Hill, cashier. 

The State Bank of Ottawa, Kan. Capital 
$25,000 
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The Edmond State Bank, of Edmond, Kan. 
Capital $10,000. S. Larrick, president; C. A. 
Larrick, vice-president, and J. E. Larrick, 
cashier. 

The Bryantsville Bank, of Bryantsville, Ky. 
Capital $15,000. R. H. Pettus, president; C. C. 
Becker, vice-president, and J. M. Smith, cashier. 

The Gibbsland Stite Bank, of Gibbsland, La. 
Capital $25,000. C. W. Hamner, president, and 
R. Colbert, cashier. 

The Conklin State Bank, of Cénklin, Mich. 
Capital $20,000 

The Dunlop State Bank, of Dunlop, Mo. 
Capital $10,000. 


The Citizens’ Bank of Owensville, Mo. 
tal $5,500 J W. Hensley, president; 
Tubbs, vice-president, and F. H 
cashier. 

The City Bank of Defiance, O. Capital $60,600. 
C. C Kuhn, president; G. W. Warkins, vice- 
president, and C. J. Daoust, cashier. 


The State Bank of Choctaw, Oklu. 
$10.000. 


Capi- 
Alonzo 
Izenberg, 


Capital 


ae Bank of Moore, of Moore, Okla. Capital 


The Marion County Banking and Trust “om- 
pany of Jasper, Tenn. Capital #10,0.0. 8S. H. 
Alexander, president, and A. L. Sparks, cashier 


The Citizens’ Bank of Savannah, Tenn. Capi- 
tal $50,000. E. Cherry, president; J. K. Barlow, 
vice-president, and D A. Welch, cashier. 

The Potosi State Bank, of Potosi, Wis. Capi- 

$10,000. 

The Farmers and Merchants’ Bank of Mission, 
Wash. This is a private bank and operated by 
E. F. Stowell & Co. 


The Bank of Kershaw, Kershaw, S.C. Capital 
$50,000. Le Roy Springs and J. M. Carson. 


The Gower Bank, of Gower, Mo. Capital 
$40,000. J. C. Corington, P. E. Field, Curtis 
Poe, F. R. Allen and W. C. Elliott. This was 
formerly a private bank and was incorporated on 
the 14th inst. 

The _—_ Bank of Bower Mills, Bower Mills, 
Mo. Capital $10,000. George F. Davis, T. A. 
Miller, E. Woodrow, S. J. Knox, R. J. Smith. . 

The Roseland State Bank, of Roseland, Neb. 
Ca a $5,000. L. Hall, president, and E. Hall, 
cas 

The Canadian Valley Bank, El Reno, Okla. 
Capital $50,000 





Changes in Officers. 

The Bessemer National Bank, of Bessemer, 
Ala. Eugene L. Huey, cashier. 

The People’s State Bank of National City, 
Cal. KE. Thelan, cashier. 

The State Bank of Dresden, N. Dak. N. 
Hayes, cashier. 

The Citizens’ Bank of Walhalla, N. Dak. A. Me- 
Donald now cashier. 

The Mercantile Bank of Memphis, Tenn. C. H. 
Raine, president; J. F. Holst, vice-president, 
and W. A Smith, cashier. 

The Novinger Bank, of Novinger, Mo. L. D. 
Hillyer, president; S. A. Novinger, vice-presi- 
dent, and Ethel Conner, cashier. 
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The Farmers’ National Bank of Pleasant Hill, 
Mo. John Holloway, vice-president, and J. F. 
Wilson, assistant cashier. 

‘The Northern Trust Company of Fargo, N. Dak. 
E. Pierce, president. 

The First National Bank of Finleyville, Pa. 
Samuel F. Boyer, cashier. 

The First National Bank of Freeman, S. Dak. 
J. P. Graber, president, and Jacob J. Walther, 
vice-president. 

The First National Bank of Newport, Ark. 
T. J. Watson now president. 

The Lewes National Bank, of Lewes, Del. 
James T. Lank now cashier. 

The Quincy National Bank, of Quincy, [Il 
Louis Wolf now president and Simon Duker 
vice-president. 

The First National Bank of Seymour, Ind. 
J. H. Andrews, Jr., now cashier. 

The First National Bank of Greenfield, Iowa. 
J. A. Storey, cashier. 

The First National Bank of Orange City, Iowa. 
George J. Bolks now vice-president. Cashier- 
ship vacant. 

The First National Bank of Prescott, Iowa. 
G. H. Currier, president, and J. C. Allen, vice- 
president. 

The Cedar County State Bank of Tipton, Lowa. 
Charles M. Cook, president. 

The City National Bank of Tipton, Iowa. Paul 
Heald now cashier. 

The Hamilton Trust Company of Philadelphia, 
Pa. Abraham Pyle now secretary and treasurer. 

The Manayunk National Bank of Philadelphia, 
Pa. John Flanagan now vice-president. 

The National Niantic Bank of Westerly, R. I. 
William Segar, president; D. F. Stillman, vice- 
president, and F. N. Bidwell, cashier. 

The Delta Trust and Banking Company, 
of Vicksburg, Miss. 8.%. Patterson now cashier. 

The Hallowell Savings Institution, of Hallo- 
well, Me. Benjamin Tenney now president. 

The Bank of Poplarville, Poplarville, Miss. 
J. O. Yates now cashier. 





The Citizens’ Central National Bank 


The Citizens’ Central National Bank of New 
York City, a consolidation of the National Cit- 
izens’ Bank and the Central National Bank, 
began business on Monday in the building 
located at the corner of Pearl Street and Broad- 
way, erected several years ago for the Central 
National Bank. The statements of the com- 
bined institutions made to the Controller of the 
Currency in January last show deposits of 
$24,842,175. The bank is located in the center 
of the wholesale dry goods district, and is the 
only national bank in that section, having pre 
viously absorbed the Ninth National. The 
Board of Directors includes the following lead- 
ing dry goods merchants: Ewald Fieitmann, of 
Fleitmann & Co.; Louis F. Dommerich, of Oel- 
bermann, Dommerich & Co.; Woodbury Lang 
don, of Joy, Langdon & Co; Francis M. Bacon, 
Jr., of Bacon & Co.; Augustus F. Libby, of H. 
J. Libby & Co.; Ralph L. Cutter, of Smith, 
Hogg & Co.; Robert B. Hirsch, of Wm. Open 
hym & Sons; Jacques Huber, of Schwarzen- 
bach, Huber & Co.; Arthur L. Lesher, of Lesher, 
Whitman & Co., and Henry Sampson, of Alden 
Sampson & Sons. The management, however, 
is not confined to representatives of that trade, 
for the board also includes James Stillman, 
president of the National City Bank; William 
Halls, Jr., vice-president of the Hanover Na- 
tional Bank; John A. McCall, president, and 


Henry Tuck, vice-president, of the New York 
Life Insurance Company; John P. Munn, pres- 
ident United States Life Insurance Company ; 
Henry B. Stokes, president Manhattan Life 
Insurance Company, and Elkan Naumburg. of’ 
E. Naumburg & Co., bankers. The officers of 
the bank are: Edwin 8S. Schenck, president; 
Ewald Fleitmann, vice-president; Henry Dimse, 

eashier, and Nelson A. Reynolds and Albion 
K. Chapman, assistant cashiers. The institu 

tion is thoroughly equipped with all the modern. 
appliances necessary for prompt handling of 
a large business. 


INVESTMENT NEWS. 


Bend Offerings. 

New York Citry.—Sealed proposals will be 

eceived until March 24 for the purchase of 
$3,00°,000 34 per cent. corporate stock of the City 
of New York, maturing on November 1, 1953. 
Of the total amount $1,200,000 is for school 
houses and sites; $1,000,000 for the Department 
of Docks and Ferries; $75,000 for high school 
and site; $150,000 for improvement of parks, 
parkways and drives ; $75,000 for new buildings 
for Department of Public Charities ; $50,000 for 
the construction and installation of a new heat- 
ing and lighting plant for the Museum of 
Natural History in Manhattan ; $50,000 for the 
completion of the building of the Museum of 
Natural History ; $50,000 for Fire Department ; 
$50,000 for the extension of Riverside Drive and 
Lafayette Boulevard ; $50,000 for improvement 
of Atlantic Avenue, Brooklyn; $100,000 for 
additional water supply, and $100,000 for the 
new aqueduct. The stock is free from all tax- 
ation in the State of New York, except for State 
purposes, and isa legal investment for executors, 
administrators, guardians and others holding 


to Edward M. Grout, Comptroller, and should 
be accompanied by a certified ch: ck for 2 per 
cent. of the amount bid for. 

OnonDaGa County, N. Y.—Sealed proposals 
will be received until March 24 for the purchase 
of $1,000,000 345 per cent. 1-25-year court house 
bonds. Securities bear date of March 1, 1904, 
and mature in from 1 to 25 years. All proposals 
should be addressed to E. I. Edgecomb, Chairman 
of the Building Committe. 

GREENVILLE, Miss.—Sealed proposals will be 
received until April 18 for the purchase of 
$1,000,000 5 per cent. 4°-year levee district bonds. 
All proposals should be addressed to Secretary 
of the Board of Commissioners of Mississippi 
Levees, at Greenville, Miss. 

NEWPORT, R. I —Sealed proposals will be re- 
ceived until March 22 for the purchase of 
$100,000 sinking fund high school bonds Se 
curities bear interest at the rate of 3} per cent., 
and mature in 30 years. 

LOWELLSVILLE, O.—Sealed proposals will be 
received until April 13 for the purchase of 
$25,000 6 per cent. school district bonds. Se- 
curities are in denomination of $1,250 each, 
bear date of April 20, and mature at the rate of 
one bond yearly, beginning July 1, 1905. All 
proposals should be addressed to H. D. Smith, 
Clérk, and should be accompanied by a certified 
check for 3 per cent. of the amount bid for. 

SompTerR County, ALa.—Sealed proposals 
will be received until April 4 for the purchase 
of $50,000 5 per cent. road bonds. All proposals 
should be addressed to W. R. De Loach, Judge 
of Probate. The county seat is at Livingston, 
Ala. 

HILLsBorRO County, FLta.—Sealed propasals 
will be received until April 4 for the purchase 
of $310,000 county road bonds. For full par- 
ticulars the Chairman of the Board of County 
Commissioners may be addressed at Tampa, Fla. 

WATERTOWN, Mass.—Sealed proposals will be 
received until March 22 for the purchase of a 
$100,000 temporary loan in anticipation of taxes. 
The loan is to run for 5 months. 

CoLumBvs, O.—Sealed proposals will be re- 
ceived until March 28 by the trustees of the sink- 
ing fund for the purchase of the following bonds: 
$80,000 4 per cent. electric light works bonds 
maturing 1933, but payable after 1913; $50,000 4 
per cent. sewer disposal bonds due in 1933, but 
redeemable after 1913; $45,000 4 per cent. 
storage dam bonds maturing in 1933, but redeem- 
able after 1913; $25,000 4 per cent. street 
improvement bonds due in 1913, and fer $75,000 
4} per cent. sanitary emergency joan bonds due 
in 1924,and redeemable after 19/4. All proposals 
should be addressed to M. A. Gemunder, Secretary 
of the Board, and should be accompanied by a 
certified check drawn upon a local bank for 2 per 





cent. of the amount bid for. 


trust funds. All proposals should be addressed 4. 
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GREENBURG, N. Y.—Sealed proposals will be 
received until March 22 for the purchase of 
$80,000 4 per cent. 1-10 year bonds. All proposals 
should be addressed to Charles D. Millard, Town 
Clerk, and should be accompanied by a certified 
check for $2,500 

WHITEHALL, N. Y.—Sealed proposals will be 
received until April 1 by the Board of Trustees 
for the purchase of $25,000 4 per cent. bonds, 
the proceeds to be used to take up existing bonds. 
Securities bear date of April 15, and mature 
at the rate of $1,000 annually, beginning on 
April 15, 1909. John T. Edwards is Chairman, 
to whom all proposals should be addressed. 








WASHINGTON, D. C.—Sealed proposals will be 
received until April 15 by the Bureau of Insular 
Affairs of the War Department for the purchase 
of $3,000,000 4 per cent. temporary certificates of 
indebtedness of the Government of the Philippine 
Islands. Securities are in denomination of $1,000, 
bear date of May 1, and mature in one year after 
date of issue. All bids must be accompanied by 
a certified check for 1 per cent. of the amount bid 
for. No bids will be received after 2.30 P. M. on 
the above date. 

Santa Cruz County, Ariz.—Sealed proposals 
will be received until April 5 for the purchase of 
$30,000 7 per cent. bonds. All proposals should 
be addressed to John Metz, County Clerk, at 
Tucson, Ariz., and should be accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 

APALAOHIOOLA, FLa.—Sealed proposals will 
be received until March 25 for the purchase 
of $10,000 water works bonds. Securities bear 
+ per cent interest and mature in 20 years. All 
proposals should be addressed te G. W. Hinsly, 
City Clerk, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 

ZANESVILLE, O.—Sealed proposals will be 
received until April 1 for the purchase of 
$41,000 4 per cent. 10-year bonds. Securities 
bear date of March 1, 1904. All proposals should 
be addressed to H. H. Kennedy, Auditor, and 
should be accompanied by a certified check for 5 
per cent. of the amount bid for. 

HELENA, ARK.—Sealed proposals will be re- 
ceived until May 16.for the purchase of $155,000 
refunding railroad aid bonds, maturing in twenty 
years from date. All proposals should be ad- 
dressed to W. G. Phillips, Chairman of the 
Finance Committee, and should be accompanied 
by a certified check for 2 per cent. of the amount 
bid for. 

PEerRy County, Mo.—Sealed proposals will be 
received until April 1 for the purchase of $30,000 
5 per cent. court house bonds. Securities bear 
date of April 1, 1904, and mature in from 1 to 20 
years. All proposals should be addressed to 
Charles Litsch, County Treasurer. For further 
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particulars ©. F. Luckey, County Clerk, may be 
addressed. Thecounty seat is at Perryville, Mo. 

GLASsPORT, Pa.—Sealed proposals will be 
received until April 4 for the purchase of $45,000 
4 per cent. school bonds. Securities are part of 
an issue of $60,000 recently authorized, bear date 
of March 1, 1904, and mature as follows: $1,000 
annually from 1906 to 1914, inclusive; $1,000 in 
1916, 1917, 1919 and 1921; $2,000 in each of the 
years 1915, 1918, 1919, 1920, 1922, 1923, 1924, 1925, 
1926, 1927, 1931 and 1933, and $3,000 in each of 
the years 1930, 1931 and 1932. All proposals 
should be addressed to A. W. Powell, Attorney, 
at the Glassport National Bank. 

READING, Pa.—Subscriptions will be received 
for thirty days from March 9 for the purchase 
of $545,000 34 per cent. improvement bonds. 
Securities are free from tax. All subscriptions 
must be addressed to C. C. Weltman, City Clerk, 
and should be accompanied by a certified check 
for 10 per cent. of the amount bid for, which 
will be refunded to the bidder in the event of the 
failure on the part of the city to make a popular 
loan. 

Wuirte Puains, N. Y.—Sealed proposals will 
be received until March 29 for the purchase of 
$10,000 4 per cent. tax deficiency bonds, and for 
$3,000 4 per cent. fire department bonds. The 
deficiency bonds are dated March 1, 1904, and 
mature in 10 years, while the fire department 
bonds mature in 15 years. Proposals must be 
made separately, and should be addressed to 
Peter Paulding, Village Clerk. A certified 
check for 10 per cent. of the amount bid for. 

WaRREN County, TENN.—Sealed proposals 
will be received until March 22 for the purchase 
of $150,000 5 per cent. 30-year road improvement 
bonds. All bids should be addressed to the 
County Treasurer at Jasper, Tenn. 

COLUMBIANA County, O.—Sealed proposals 
will be received until April 4 for the purchase 
of $49,0005 percent. bonds. Securities are dated 
April 23, and mature at the rate of $4,000 
annually, beginning 1905. All proposals should 
be addressed toJ F. Adams, County Auditor, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

SHERIDAN CounTy, Wyo.—Sealed propo als 
will be received until April 16 for the purchase 
of $45,000 5 per cent. 10-20-year optional court 
house bonds. All bids should be addressed to 
C. B. Holmes, County Clerk, and should be 
accompanied by a certified check for $100. 





Bend Sales. 

RIcHMOND, Va.—The $600,000 4 per cent. 34 
year registered bonds were awarded to Edward 
Shepard & Co., of New York, at 102.17 and in- 
terest. 

Havana, CuBa.—Dispatches from Havana are 
to the effect that the Mayor has signed a con- 
tract with Farson, Leach & Co. for a $15,000,00 
loan to the city, the proceeds to be used for pay- 
ing the floating debt and for sewerage and 
paving. 

DELAWARE, O.—The $14,500 5 per cent. 1-5- 
year bonds were awarded to the Security Sav- 
ings and Trust Company of Toledo, at a pre- 
mium of $160.50. 

GLrEns Fauyzs, N. Y.—The $100,000 4 per cent. 
bonds were awarded to Rudolph Kleybolte & Co. 
at 101.15. 

Union County, O.—The $40,000 5 per cent. 
} to 5-year ditch bonds were awarded to Deni- 
son, Prior & Co. at a premium of $628. 

WAYNESVILLE, N. C.—The $50,000 5 per cent. 
30-year bonds were awarded to C. A. Webb & 
Co., of Cincinnati. Price not stated. 

ToLEepDo, O.—The $8,003.99 and the %2,9(6 68 
4 per cent. street improvement bonds were 
awarded to the Merchants’ National Bank at 
premiums of $9 and $5, respectively. 

Utica, N. Y.—The $14.685 34 per cent. public 
improvement bonds were awarded to the Sav- 
ings Bank of Utica at par and accrued interest. 

CrnomnnatTi, O.—The $74,920.93, Eggleston 
Avenue’ 4 per cent. assessment bonds were 
awarded to the Western German Bank at 101.10. 


JEFFERSON County, ALA.—The County San- 
itary-Commissioners have accepted a bid of the 
People’s Savings Bank and Trust Company of 


| Birmingham, as agents, for the purchase of 


$380,000 44 per cent. 30-year sewer bonds. The 
price paid was par. 

Durant, InpD. TerR.—The city has sold to 
Farson, Leach & Co. $104,000 water works, elec- 
tric light and school bonds at par, flat and all 
expenses. 

TULARE County, CaL.—The $25,000 5 per cent. 
1-20-year high school bonds were purchased 
at 103.30 by the State Board of Examiners. 


Watertown, N. Y.—The $33,800 34 per cent. 
school bonds were awarded to the Jefferson 
County Savings sank at par. 

San ANTONIO, TEx.—The $30,000 5 per cent. 
40-year bonds were awarded at par and accrued 
interest. 

NortTH HEMPSTEAD, N. Y.—The $12,000 school 
house bonds were awarded to the Roslyn Savings 
Bank. 





Bonds Authorized. 

CHELSEA, Mass.—The Board of Aldermen 
has authorized a loan of $75,000 for furnishing 
the new high school. 

Cape May, N. J.—An issue of $140,000 5 per 
cent. 30-year bonds has been authorized for 
sewer purposes. 

JACKSON, Miss.— The Assembly has passed a 
bill authorizing the issuance of $500,000 3} per 
cent. 30-year bonds to make up any deficiency 
that may arise in the State revenues. 

MANCHESTER, VAa.—The Finance Committee 
has recommended the issuance of $250,000 bonds 
for the purchase of the old Mayo Island prop- 
erty and for the construction of a bridge across 
the river at that point. They will be 3} per 
cents. and will run for 50 years. 

York, Pa.—An issue of $50,000 additional 
school bonds has been authorized by the School 
Board. 

Easton, Pa.—The school officials have de- 
cided to issue $50,000 bonds. 

BuFFALO, N. Y.—The City Council has de- 
cided to issue $100,000 bonds for water works 
purposes. 

BaLTIMoRE, Mp.—The bill authorizing the 
issuance of $6,000,000 bonds for improving the 
streets in the burned district has been approved 
by Mayor McLane. The bill now goes to the 
State Legislature. 








Atascosa County, Tex.—The Attorney-Gen- 
eral has approved an issue of $50,000 44 per 
cent. 40-year road improvement bonds. The 
county seat is at Pleasanton, Tex. 

Dgapwoop, 8. Dax.—The Board of Educa- 
tion has decided to issue $35,000 school bonds. 





Miscellaneous. 

FAYETTEVILLE, W. Va.—The county author- 
ities are considering a proposition to issue 
$40,000 jail bonds. 

NORFOLK, VA.—It is proposed to issue $55,000 
street improvement bonds. 

Dauuas, TeEx.—A special election has been 
ordered to vote upon a proposition to issue 
$30,000 public school bonds. 

AMARILLO, Tzx.—A special election will be 
held on April 5 to vote upon the question of 
issuing $50,000 court house and jail bonds. 

- NORFOLK, Va.—A bill has been introduced in 
the State Legislature to authorize Norfolk 
County to issue $200,000 road and bridge bonds. 

BIRMINGHAM, ALa.—The city will vote on 
April 11 on the proposed issue of $200,000 public 
school house and building bonds. Interest is 
not to exceed 5 per cent. 

CrnornnatTi, O.—No bids were received for 
the $175,000 34 per cent. 19}-year street im- 
provement bonds. 

Hupson, N. Y.—A Dill is before the State 
Legislature authorizing the town to issue $270,- 
000 water bonds. 

RENSSELAER County, N. Y.—The State Leg- 
islature will be petitioned for authority to issue 
$500,000 4 per cent. 1-30-year road improvement 
bonds. 





BANKING NOTES. 

In accordance with the agreement for the 
merger of the Continental Trust Company of 
New York City into the New York Security & 
Trust Company, a special meeting of the stock- 
holders of the New York Security & Trust Com- 
pany (the consolidated company) will be held at 
its office, No. 26 Broad street at 12 noon, on 
March 28, for the purpose of electing « full board 
of trustees for the company; also toconsider and 
determine whether the number of trustees to 
constitute the board of trustees shall be increased 
from 24, the present number, to 20, and if it 
shall be so determined, to elect a full board. 
Stock transfer books close on March 25 and 
re-open March 29. 
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Citizens Central National Bank 
OF NEW YORK | | 


Broadway, Corner of Pearl Street 


SUCCESSOR TO 


The National Citizens Bank and The Central National Bank 
Capital, $2,550,000.00 Deposits, $20,000,000.00 
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